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1 respect be forwarded t pats ' 
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1334 THE ECONOMIST. {May 31, 1913. 
gained £223,000 of gold on balance during the week | establishment repeated while the Bills, Suspended by 
covered by Thursday’s return, and the note circulation | the Parliament Act, go through their prescribed s:ace< 
contracted by £111,000, but the internal circulation | We are to have an Education Bill, and there ar eal 
drew £214,000 of coin, so that the net addition to | the Plural Voting Bill, the Feeble-minded Bill, a Bi 
the Reserve was only £120,000, leaving it early a/| tO amend land purchase in Ireland, and a Bill to amend 
million below what it was a year ago, though its pro- the Insurance Act. Then there will be the winding-up 

i liabilities at 52 per cent. is 1} per cent. better of the Marconi Inquiry, an unpleasant business, which 
poorer 5? Pe P . | has been badly handled all round. 
than it was last week, and 5¢ per cent. above the ratio} “The main political Gaserest in the country is pros 
at this time last year. The Other Securities had ably the development of a land and housing »)J,.. 
fallen by 41,200,000 as the result, presumably, of | and it is evident that both the Government and the 
market repayments, and the Other Deposits were | Opposition are alive to the importance of havi: p oe 
also a million lower. It is evident that the 44 fer cent. | attractive programme to put forward. If Mr Runci- 
rate is not too high from the Bank’s point of view, and | Man can induce his colleages to divert some of their 


it is easily possible that no reduction in the official mini- 


mum may be made before the end of the laif-year. 


command plenty of independent support. But let 
* * * - prompt action be based upon sound finance. 


Our Berlin correspondent telegraphs :—The market The Newmarket and Altrincham by-elections have 
opened strong, but weakened later on further depres- 
sion in iron stocks. The long discount rate at 5} and 
the short at 5$ are both 4 higher. The London cheque 
at 20.435 is unchanged. 


given much encouragement to the Tory wirepullers, and 
corresponding discouragement to the wirepullers of the 
Liberal party. But when the broad issues of the 
next General Election come to be faced, the local 

issues, which operate so strongly at by-elections, may 
= m 5 s be of small account. The clash of great interests, the 
Our New York correspondent cables :—Financial 
sentiment continues to be mixed. Wall Street is 
sceptical regarding an improvement, though the depres- 
sion has moderated slightly. The Harriman dissolu- 
tion plans are progressing favourably. There is a per- 
sistent movement on the part of the banks towards re- 
trenchment and strengthening of reserves. The St. 
Louis and San Francisco receivership has affected other 
weak railroads adversely, and there is concern about 
monetary outlook. May new capital issues are below 
those of last year, owing to the postponement of appli- 
cations from big borrowers. Currency legislation pros- 
pects are improving, and are likely to do so further, 
unless conflict develops between House and Senate. 
Trade is quieter, steel orders are diminishing, and prices 
are weakening. Textiles are awaiting the new tariff. 
Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


ambitions of capital, the demands of labour, the moral 
forces and religious differences, as well as the swing 
of the pendulum, will all play their part in the next 
struggle. It looks as if both great parties will suffer 
from a conspicuous failure to live up to the ideals and 
principles which alone make parties worthy of support. 
Office, no doubt, always has, and always will have, a 
deteriorating effect. It is always difficult to translate 
theories into practice, and to infuse the ideas you hold 
in Opposition into the department over which you are 
placed. Who would have imagined, for instance, in 
1906, that a Liberal Government would be wobbling 
on such a question as compulsory service, and that a 
Liberal Minister for War would be reduced to saying 
that he is in favour of universal service, but that to 
attain this it should not be necessary to apply com- 
pulsion? It is difficult to exaggerate the loss of moral 
prestige which Mr Asquith and his colleagues are in| 
flicting upon their party in the country by this 


attention from armaments to the provision of cottages 
and gardens he will be doing good service, and will 


lmnis Week ‘Lest Week| A Fort- |Three Wks.| A Month | feeble handling of the movement headed by Lord 


tettincaeremasaienen | . oenelhs Gaetan eS ee Roberts. . But perhaps the policy of the Opposition in | 
Souk soto ....' %, ;. a a a identifying itself with Lord Roberts’ movement will | 


provoke still more surprise. The Tory party used | 
to look with extreme jealousy upon the standing army | 
and upon all proposals for increasing armaments. | 
There is more reason now than ever for this ed 

| 


Market rate... 32 | 38-8 | 39 | wR | 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 


| j | | y nef 
This Week. Laat Week. A Fort- Three Wks.! A Month 





tional point of view, for as the guardians of property 


|night Ago.| Ago. ' : ace ; a 
Bi Ni BE) mew — ars | surely Conservative politicians must see that the ex 
oY ' . : = « noe 
With Paris......, me aod an ss >, on is pansion of armaments by land and sea 1s adding | 
iy TS =i * = |) = | = Us | heavily to the burdens upon large incomes and to the | 
» New York.. * | taxation of large fortunes.» The idea that the work- 
2, Cow + G+ tet t+ GT ht ht 


ing classes under the yoke of conscription would be- | 
come more contented and submissive is the most) 
preposterous notion in the world. So far, then, upon | 
this question of compulsory service both parties ha\ A 
| 
| 
} 
| 





RATES of EXCHANGE. 





| | | 
This Week.|Last Week. A Fort- (Three Wks.| A Month 
| 








ight ; be oe ; ; ig whethe 

siihiai —| pay wane |-Per ME oes > aia > mest blundered execrably, and the only question is ape on 
| Per Mille. er Mille. er Mille. er Mille. er Mille, : ss eal , re of nis 

France..... Gee i aget us | i. agstus ?agst us 1 agst us |1 agstus | the Prime Minister will be on to save ~~ face — 

ermany........ orus | for us ls forus 12 for us | 24 for us - , ~ > p > inary ertormances 

Holland ........ 2%; for us | 24 forus (18 forus 1% for us | 1 for us follow 3 after the extrace vs , jebate the 
New York ...... for'us | forus | At par Atpar | Atpar Colonel Seely, who is now announced to devar ¢ | 
subject with Lord Roberts at an Eighty Clu> 


; ' ages in the 
Home! But even if the Government manages /! '" 


end to present a popular front against conscription, ” | 
will still have to explain its enormous extravagance ©" | 
armaments, which all springs from the great ee 
; , on ze nought hoax of 1909. The speeches of Mr wae | 
convenient moment for taking stock of the political | Churchill and Mr Lloyd George show that the oar 
situation. With many of our contemporary’s remarks | ment is still floundering in its own morass, anc oe 
we concur, but we may take the opportunity of adding | unless measures are promptly taken another ad 
some very frank criticisms of our own. The House plate Budget of new taxation will have to be a - 
of Commons will have plenty to do, though its/ next spring. Whether a re-shuffling 0! the eee 
members may fairly hope for a longer vacation than | might serve the cause of economy, we do not a? 
they have enjoyed in the strain and stress of the last} to say. Certainly the Prime Minister seems » 
few years. What is the programme? First of all, | been much too easy going in matters of nationa 


22 ee 
a 


THE REASSEMBLING OF PARLIAMENT. 


THE reassembling of Parliament after the Whitsun- 
tide recess is, as the Westminster Gazette observes, a 


: : : a : a : ; a 
LR 
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. . ‘ . . om: : ° : The misfortune 
there is the financial business to dispose of. Then we | penditure since he left the Exchequer. The oat — 
; ° : 2.2 times ‘e come x 

shall hear the arguments against Home Rule and Dis-' is that no real criticisms of extravagance CY 


srcneaitaneteantree maaan amma 








me SSS esses lll sleet - 
SS = LK 


rset 


ee 
| May 31, 1913.) 
| 


the Opposition. Their object always seems to be to 


. 
| g0 one better than the Government, especially when 


the expenditure is of a wholly unproductive character. 
csems tO be 
surrendered to the armament interests, with results 
which are likely to be fatal to the Liberal party when 
next year's Budget comes round. Its recent successes 
; yolicy, and the re-establishment of friendly 
only ; 


| 


|| in foreign p¢ 
relations with 


Germany, make the contrast 


larine 
| more g:arins 


not in a condition to profit by these errors by making | 


| 4 reasoned appeal to the great mass of moderate men, 


| outlook. For what is the programme of the Opposi- 


tion? First of all, they promise to upset our shipping | 


‘and foreign trade by imposing hundreds of 
Customs duties at every port in the kingdom. 
‘| alone is enough to destroy their hopes of recovering 
| the industrial North. Then they promise, or seem to 
|| promise, to revolutionise military service, 


‘| training upon the working population. Lastly, they 
| have disgusted law-abiding citizens by encouraging the 
hot-headed Orangemen of Ulster to take up arms 
‘against the House of Commons and the Crown on the 
dav when the Home Rule Bill becomes law. 
it is possible for either party to retrieve its position 
in the next few months, and, if not, what will happen, 
For the 


j 
| 


'no political prophet would care to predict. 


moment our one source of satisfaction is to be found | 


driving Europe in the direction of a peaceful settle- 
ment. It remains yet to be seen whether the Allies can | 





of war; but whatever future developments may be, 
| Europe will hear with profound relief that the long- 
delayed treaty of peace was signed at St. James’s 
4 Palace yesterday. 





} LORD KITCHENER IN EGYPT. 


|Wuen Lord Kitchener was appointed to succeed Sir | 


| We confessed to some feelings of anxiety, based on the | 
|| principle that it is usually unwise to appoint military 
|| men to important Civil posts. But the clear and 
| valuable report (Cd. 6682) by him upon the affairs of 


|, much ground for hope that Lord Kitchener will prove 
| himself to be a brilliant exception to the rule. In his 
| discussion of economic conditions in Egypt he early 
strikes an admirable note in the following passage .— 

A well-ordered Government and freedom from politi- 
cal disturbances enable the industrious population to 
| Pursue their vocation 
| "ammelled by the burden of military and naval ex- 
| penditure which weighs so heavily on the finances of 


| other countries.” The military officer is usually ‘oo | 
| @pt to allow 


Civil probli 


ola -_ » believe that the reverse process is taking 
| Place. The 


|| €Xcited the strongest disapproval of The Times. 


|| Contemporary 

or ot escape the burden of the common duty of | 
le nkind,’’ and that ‘* Bucolic placidity is no substitute 
| for that pri 

| Should ulti; 


| Meant that ately aspire ’’; by which, we suppose, is 
| thing © at quiet agricultural prosperity is a poor 
i] > COMpar 


| ed with a nation in arms and a proletariat 
gTound down P 
! 


by militarism 
|_ The year , 








‘THE ECONOMIST. 


| 
ad ‘ 
| To sum up, the grand mistake of the Government | 
that it has slackened financial control and | 
| 
| 
| 
| 
j 


between Liberal pledges and Liberal performances | 
On the other hand, the Opposition is | 


| who are already not a little frightened by the financial | 


new | 


Whether | 


| 
| 
| in the spectacle of Great Britain leading and almost | this pest. 


'each year devoted to redemption purposes. 


Egypt which has been published this week gives us | portions of the lands. 


} 

: ; , 

in peace and _ security, un- | scheme should bring some sort of rough and cheap 
} 


warns its readers that ‘‘ Egypt cannot | land, house, and farming utensils for debt. 


| 
| 
paredness for self-defence to which she | of the moneylender, and we hope the law may be as 
| 
i 
| 


(912 was one of much anxiety for the | perty. 


$a 
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the sufferings of their co-religionists. Apart from these 


several important steps have been taken in legisla- 
tion and in administration. Cotton is, of course, the 
one staple product of Egypt. Upon the abundance of 
| the cotton crop and the level of the price of cotton 
the prosperity of the country depends. Thus it is 
always one of the first aims of the Egyptian Govern- 
ment to improve the conditions of cotton growing, and 
to safeguard the cotton lands alike from a shortage 
and a superfluity of water. A further step towards 
| Solving the irrigation problem was taken last year in 
| the completion of the heightened Aswan dam. Lord 
| Kitchener takes the opportunity to enter on a long 
| discussion of the general position with regard to irriga- 
tion and the storage of water, and his conclusions may 
i be summed up as follows :—(1) The necessary supply 
| of irrigation water for the present greatly extended 


That | area of cultivation is assured; (2) sufficient water for 
all probable extension in the Delta during the next 15 | 


| years is also assured, except in the event of a very 


i ; : ¢ and still | low summer river; (3) as it is advisable to allow for 
‘further to upset our industries by imposing military | some 


extension of perennial cultivation in Upper 
Egypt, and to meet the demands for water for ex- 
tended cultivation in the Delta in years of low supply, 
fresh works will be necessary to increase the quantity 
available for distribution. The proposed dam on the 
| White Nile is expected to be sufficient for this pur- 
pose. These conclusions are most satisfactory. Apart 
from the water difficulty, Egyptian cotton is also 
| attacked by an insidious foe in the shape of the boll 


| worm, but stern measures are being taken to suppress 


The report contains much more that is important, but 


: ; an} we will confine ourselves to a brief comment on three 
be restrained from internecine quarrels over the spoils points. 


In the first place, we note with satisfaction 
that the balance of the Domains Loan will be paid off 
this year, and the properties pledged as security for 
the loan will be handed over to the Government. This 
loan was contracted in 1878; its nominal value was 
£,8,500,000, and the issue price 75 per cent. It bore 
interest at 5 per cent., reduced in 1893 to 44 per cent. 
The revenue from the pledged properties proved in- 
sufficient for the service of the loan up to 1899, and 


Eldon Gorst as Agent and Consul-General in Egypt, | the Government was called on to provide £,E1,295,000 


in addition. From 1900 onwards the revenue from the 
Domains lands always produced a surplus, which was 
‘ The re- 
mainder of the loan has been redeemed by sales of 
The other two points to which 
we would refer are two reforms passed during the 
year, namely, the Cantonal Justice Law and the Five- 
Feddan Law. The former of these laws establishes 
unpaid magistrates in small areas of a few villages 
They are to deal with petty cases, to decide 


The 


only. 
small claims, and to arbitrate in local disputes. 


justice within reach of the poor agriculturist, and may 
also help to reduce crime. The Five-Feddan Law has 
been the subject of bitter contention. The subject was 


military prejudices to colour his views of | discussed at some length in our issue of April rgth, and 
ms, but in the case of Lord Kitchener we | for a further opinion on the law we refer our readers 
| 
| 


to an interesting letter by Mr Wolff in to-day’s issue. 


passage quoted above has, by the way, | The object of the law is to protect the small cultivator 
Our 


of five feddans and under against expropriation of his 
Some 
vigorous action seems to be needed to prevent the 
poor fellaheen from falling completely into the clutches 


successful as similar legislation in the Punjab. Some 
hardship is certainly entailed to the Agricultural Bank 
of Egypt, for the larger portion of its business consists 
in loans to the fellaheen on the security of their pro- 
The law is, of course, not retrospective, but 


|e buan Government on account of the outbreak of | it is a reversal of the policy of the Egyptian Govern- 


} the Balkan War and fears of the effect which would 


i Produced = y oe 
| Fortunate), pon the Mohammedan population. 
haved Vv 

this itna ° 

i attitude in s te of . 
tei P the natural feeling roused by 








a ———— 


| 
} 


ment that led to the formation of the Agricultural 
Bank. In the long run, however, the bank should not 


. 9S Lord Kitchener tells us, the Egyptians | suffer, for Lord Kitchener states that its interests are 
complete self-control, and maintained being fully considered by the Government. 


Possibly 
the former policy was a mistake, and, if Lord 





anxieties the year has been one of quiet progress, and || 








{ 





car 
LC LL LLL LA LC NE ttf atte 





celia res ategnediehiaiaiellads th 


yids 


nat eae 


spans ‘ea Ace Range CRIN ey “pte neaaes > 
RR AAMC SED AM. EAGLE ID EIU EN EE A TT mete en 


regia tye “he 


—— 


ah taal. SE Heat gae A 
Fae 


paca coats 8 85? 
se 





ae 


ee a 


Peapens Bertie pn py ie 


ee 


Pe amar terse RE AE) Spr At ma AE 


. 
LEO LLL ALTA LOGE IA SI, 


po cael Alaa aaa 








-_ 


ALP AGO 
Panter 


“Diceinmniete it pian sal ate ttt ie nenpnntammmma tll te ta « 





a 


oe 
eA ae 
ey 
ex 
3 
by 
ae 
! fe a 


Teen i iedaeas tate Siac Tei 


Cop paren 


ee a a ee 


aewer 


A PERGERNIARRE IMI ONE ORE ener 


ncmwann.tateies ein NONNOR YH? ARELLANO I Ps EEOC RT 





| 
| 
i 


sn i ile. hh Pea 


Op ee RIOR UN mot ENG REM, BE ES 





ssw 


eee 








1336 


Kitchener’s confidence on the subject is justified, the 
incident of temporary hardships should not be allowed 
to eclipse the permanent benefits that may result from 
its reversal. For the rest, Lord Kitchener reports 
more harmony in the political life of the country, and 
indications of ‘‘a greater confidence in the Govern- 
ment, particularly among the silent mass of the 
people.’’ Altogether his report is a satisfactory record 
of material and political progress. 








TARIFF FIRE RESULTS. 

WE analyse in this article the fire results of 20 tariff 
companies whose head offices are in England and 
Scotland. These 20 offices include the whole fire 
tariff, with the exception of the British Law and the 
Century, which are not of sufficient size or importance 
to disturb the reliability of our totals. Neither do we 
include the Motor Union, which has joined the tariff this 
week, and henceforth is a tariff office. Our tables will 
show that the year 1912 was a more prosperous time 
for fire insurance managers. There was no great con- 
flagration, home business went well, and foreign busi- 
ness no worse than could be reasonably anticipated, 
and the net result is to leave the tariff offices with dis- 
tinctly better figures than they had a year ago. Our 
first table compares the premium incomes in 1911 and 
1912, the payments (including losses, expenses, and 
commissions), and the net balance after these payments 
have been made :— 


1 
' 


| 
Net |Losses, Expenses.| 




















Premiums. jand Commissions. | Balance. 

| 4911. | 1912. | 1911. 1912. 1911. | 1912 

| | £ | £ . 4 oe £ 
octens nindadedl 1,324,224)1,325,465) 1,113,577; 977,726, 210,617; 347,739 
aaa | 1,041,166/1,082,440) 951,847) 938,862) 89,319) 143,578 
eteReiem |. «<000ss0000 438,145) 445,155; 398,881) 414.187) 39,264) 30,968 
Commercial Union... ... } 3,182,870!3,238,704| 2,899,750/2,756,366| 283,120) 482.338 
PD 3 oS svatasanvel | 594,113) 625,690 571,480, 570,138) 22,633) 55552 
Law Union and Rock .. 233,716) 241,514 205,399; 184,526 27,317, 56,988 
Liverpool and London) 

SE OUD... s -svcneses «| 2,839.671)3.003,672| 2,599,680)2,709,941) 239,991, 293,731 
ED .n00066 sannckabe 661,170) 68',1490; 591,018) 560,859! 70,152) 120,281 
London and Lancs. Fire} 1,607,107)1,645,257| + 1,320,880/1,392,578| 286,227) 252,679 
ED. 00 6iiendenadl 1,242,974) 1,244,464) 1,128,412.1,128,192) 114,562, 116,272 
North British and Mer- } 

rr ee «| 2,579,040)2,435,994) 2 2.36,225|2,165,CE0) 141,812) 272,934 
Norwich Union ........} 1,118,528}1,155,0€4) 1,050,384)1,032.S20| 88,154 122,144 
Pheonix ......:.0c.-00.:| LSB ASHI AG 1,307 ,441/1,272,073, 91,014, 132,835 
Royal Exchange........| 798,221) 839,607 745,592| 751,616) 52,629) 87,99! 
SEG aS 3.953,478)4,107,808| 3,538,451|3,583,615! 415.027) 524,193 
Boottish Union ........ { 707,859) 72108 667,556) 629,675) 40,343, 91,407 
PE To chedhuncke xeedena 191,582) 203,174 179,679) 189,213) 11,903) 13.961 
is chins kesh eeeesied 1,485,214}),525.978) 1,355,008/1,325,788| 132,236, 200,190 
PD dvcndengnained 319,445; 401,163 282,407 | 315,389| 37,038) 85,774 








secccdcibitione __{ 25,517,048}26328277| 23,125,670/22896724|2,395,378 5,431,555 
It should be explained that the year’s balance is arrived 
at simply by deducting 1912 payments from 1912 pre- 
miums, and as many of the 1912 claims were paid on 
1g11 account, the increase in the net premiums natur- 
ally tends to make the balance rather larger than the 
actual bookkeeping profit. When full weight, how- 
ever, is given to this fact, we need not modify our 
conclusions as to the nature of the year’s trading, 
which is well enough indicated by the balance of pre- 
miums over claims and expenses. To amplify the above 
table we may add a few percentage figures showing the 
proportion of premium income retained as surplus by 
the different companies in 1911 and 1912 :— 


1911. 1912. 

4 % % 
EC ee ll 
= ee ee 
DE cciseksvetadhacced “SEE csacee SO 
Commercial Union ............ 90 ...... 149 
EE a ee 
ES eed 
Liverpool,‘London ........ eng. -eeesee oe 
Dt <tsninasvinecetensen Ie ons ee 
London and Lancs. ............ 177 ..... . 154 
0 Sa leer 
CE SE eS 
ie ee TE eee Te 
Dt tiidtuectedaeocnuakece Ce ose ee 
PEE TATRA cccccccccceces GE ccceee 14 
ES ee ee 
CSE SE ee 
ere Pe 
sina sieseunasésbuatasaces De spsesn me 
eee eneate shee OE -cecsdaa Ee 
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[May 31, 1913. 
Thus the premium incomes of 20 companies ‘. 
rose by £811,000; the claims and expenses b 
4,227,000; and the balance rose by £1,038,0 
percentage of premiums retained after disbursemens. 
being 13.0 against 9.3 per cent. in the previ ' 
The year 1912, therefore, may be taken to | ou 
34 per cent. better than its predecessor, ho 
managers in these days of competition may coneraty. 
late themselves on having succeeded in raisine thy 
premiums by so large an amount without any reasi 
in their claim record. Among the individual resus. 
one or two stand out boldly. As usual, the Alliance has 
by far the largest balance in proportion to its premium 
income, retaining this year as much as 26.3 per cent. 
of its receipts. This is a wonderfully good figure, and. 
as a subsequent table will show, the claims the 
Alliance are astonishingly low. Indeed, the company’s 
fire results, as compared with those of giant affairs like 
the Royal and the Commercial Union, indicate a ver 
quiet, comfortable type of underwriting which must 
be the envy of many rivals. It is rather a striking 
fact that while in the size of its premium income the 
Alliance comes only seventh on our list of offices, in 
net balance it comes third, being surpassed only by 
the Commercial Union and the Royal. These two 
offices, as usual, are increasing their premium incom 
at a great pace, the Commercial Union having now 
a total of over 3} million sterling per annum, and the 
Royal (for the first time in its history) more than 
£:4,000,000. It will be interesting to see how long 
the Commercial Union takes to reach the £(4,000,000 
port. Of the smaller companies, the Law Union has 
done extraordinarily well, with a premium income ol 
£233,716, and a balance of £'55,552, or 23.6 per cent. | 
As the Law Union is not backed by the overwhelming 
influence of the Alliance, and writes foreign risks with 
some freedom, the managers may be congratulated on | 
this very fine result, which reflects great credit on 
their underwriting. Another office with a compara- | 
t 
tively small premium income and a good surplus is the | 
Yorkshire, which retains 21.4 per cent. of a total of 
#:401,000. In assessing the merit of this performance 
we must remember the peculiar position of an office 
which appears to expect fire premiums to carry marine | 
claims. If a company gives away marine insurance | 
with a fire policy as the village grocer gives away | 
sweets with a pound of tea, it ought to show fairly | 
good results in its fire department to justify the novelty 
of its enterprise. The only offices that did worse in 
1912 than in 1911 are the Caledonian and the London 
and Lancashire, which have larger premium incomes | 
but smaller surpluses. Our next tables separate claims | 
from working expenses and commissions, showing the 
proportion of the premium income, and comparing te 
results with those of 1911 :— 
Reserve for 
Losses. Expenses. Commissions Unexpired 
1sll. | aie ~ - ~% = % 
o& | SE cs 
Amount.| aek ‘Amount! 3° = Amount) 9° = Am - 
Baek | these Rew i: 
~_—-_ooroeeeeeee —_-—_- |-- SS | | ee se J em _— 
. 3 £ 
Alliance .......... 615.311) 46°3 | 329,588] 24:8 12°8 | 529,690, #0 
on ee /855| 535 | 189.806) 16°8 | 205,186) 197 14 69 
Caledonian ...... | 233,608| 53°4 | 80,822) 184 | 94.4-3) 19°31 lee 
CommercialUnion | 1,771,591} §5°6 | 607,002) 19°1 165 1,27. 2001 4448 
Guardian ........ 354.049) 59°6 | 146,163) 24°4 l 120 | a6 aa a 
Law Union ...... 119,477] 51-1 | 52,876) 226 146 | 348 40 
Liverpool, London | 15 558 | 576,990| 20°3 | 1S 8 oss! 50 
London ......... | 336,299) 50'S | 154,161) 20°3 | 1 eT | gasox! 40 
London and Lanes | 756,84+| 471 | 321,849) 20°0 1S) | eras] 50 
Northern ........ 668.20, 53°8 | 281,001) 226 es | gsigit| 40 
North British & M. | 1,349,312) 56°6 | 465,252) 19° 178 | er aiz| 4 
Norwich Union .. | 616,38.) 55°1 | 191,997/ 17°i 188 | co Cm) 472 
Phoenix .......... | 769,131| 55°0 | 320,727) 229 156 | 519.300; 40 
Royal Exchange. . | 445,263 55°8 | 151,303) 19°0 187 | sie «0 
Royal ...... -+ee | 2,104,146) 53°2 | 813,285) 20°6 te | 355.99 £0 
Scottish Union .. | 410,260) 58°2 | 132,262) 18°6 | aT | “esaed 33 
doc eradagces | 107,580) 50°6 | 40, Ht ler | sgi09 | 40 
areas willl | '789;61S) 53-1 | 321,720) 21-7 16 | 127,780, © 
Yorkshire .... ... | 165,247) 51°7 | 85,149) 26°0 | mo) 2M - 


See TS ee i . 
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—— ! | 
J sai | 
e e c | “= au os 
Losses | Expenses. Commissions. Unexpired 
Risks 
1912. ae al a —_— ; 
{m’unt) oe =|Am"unt ox Ss Am'unt oF = Am'‘unt a = 
eer fs £ £ ss £ 
162.536) 34 335,990, 25°3 | 179,201 135 | 530,186 40-0 
Abiance 45.161) 5O°l | 189,446 175 | 206,255 190} 432,976 40°C 
Adias. --:-- 218.256) 53 80, 70 181 | 85455) 198! 151,352 35-0 
Oris 35,415) 50° | 622,500) 19°2 | 498,451) 157 |1,295,481 40-0 
an. $4,577 55°0 | 144,30 251} 81.233) 129 | 278,350 444 
Guar ian 102.398) 42 54,694, 227 | 27.434 114) 96,606 40 
= “se : 609' 44 138,585) 20°3 | 120,66); 17°7 | 340,570' 50°0 
ial 803,425; 48 539,406 20°6 | 249,747 15°2 | 658,50 40°0 





fhe losses 


IGIil, 


commission 
y expenses 
i 


4 proof of the careful management of tariff offices that 


whereas 


varied by 
working expe 
mission I 
davs Ol! 
the assured 
is in most 
iis therefo 


| counts. 


116 § £93,466, 19°7 | 475,32¢ 15°8 |1,201,468 400 
4.78% 286,025; 229 | 182.37 145 | 622,251 50°90 
8 1,292 476.813 195 | 40095 165 | 971.597 40°0 


199,88 | 1i'3 | 224.236 19°4 | 462,02 40 0 
328,051, 234 | 217,771 15°5 | 65 0 46°0 


rh 
~ 
r 


x 
° 
= 
one 
ASoOKr—NN& > 2 + 
OBWBOOVINISBOD SWwrlouseo 


ym) 5 162,1-8 193) 15346 183) 355,853 40°0 
19935) 5 838.022, 20°4 | 663,64. 164 |1,643,123 40° | 
9,605) 50 141,655) 196 | 122,416 169 | 36051 500 
113,370) 55 40,944 20°1 34.69:' 17:1 67,724 33 
747,9).) 49 344,105 219 243,781' 159 610,291 40°0 
167,082) 41°6 98,622 246 49,8! 12°4 | 1604t6 40 


27435 | 50°4 |5,40°,1-9) 20°5 (4,217,200, i6°i 11087225 4) °3 


e less by about 4,479,000 In Igi2 
penses were about #; 107,000 larger, and 
rose by about £105,000. The percentag: 
and commissions scarcely altered, and it is 


premium income over two years has 
re than £,1,300,000, the percentage o! 
nditure has moved by only .3. The com- 


mains at 16.1 per cent., most of it in thes 


o ‘Sad hoc”’ 
's premium. 
ases discount rather than brokerage, and 

a somewhat misleading item in the ac- 


agents for the reduction of 


[he highest claim proportion in our table is 
that of the S 
| of the All 


State (55.8 per cent.), and the lowest that 


ance (34.5 per cent.). The State, it will be 


| noticed, puts aside only a third for unexpired risks in 


| place of the orthodox 40 per cent. 


Only six out of 20 


|companies paid out less than 50 per cent. in claims; 
‘only eight spent less than 20 per cent. in expenses; 


and 


| which spen 


|has a 
| premiums. 


It would | 


of the succe atte application of the joint-stock principle | 


worth remarking that none of the offices 


+ 


t less than 20 per cent. in working costs 


claims record of less than 50 per cent. of 





J. LYONS AND CO. 


hard to find a more remarkable example 


os a business re quiring constant personal supervision 


han that 


bears Sir 
Joseph Ly 
and suppl) 
of competit 
| methods. 


) f 
Regi Ster ol 


ct ate f rin: 


y 
~ 


and to Se 


ot the 


re\ 


J mal Lyons’ name. 


ealed by the history of the company which 
The success of Sir 
ms lies not so much in seeing a public want 
ng it, as in holding his own amid a host 
rs who entered the field as imitators of his 
Many of these are no longer on the 
joint Stock Companies, but success in the 
ness depends on the goodwill of the public, 
ire and retain this must be the one object 


rement of any company engaged in the | 
. . ‘ ; e- 
make a single tea-shop popular with a | 


c is difficult enough, but to retain a 
ich will build and keep a reputation with a 


over a hundred depédts in which the per- | 


ision must of necessity be deputed to 
| real tribute to management. 
neen attained by the management of J. 


Company, and the business has been ex- | 
nlarged, and for ten years and more the | 


oe continuously, although the rise 
- last few years has adversely affected 
many catering companies. Supplies have 


ies t competition has been too keen to permit 

ot revis of 

Rie % 4 the tariffs by way of compensation. 
’ a , . : 

Ser gllaaled ause reduced the margin of profit on the 


r 1 
and iOSS 


tr 2 
trading be 
SUtgoin we 


es it is not possible to say, as the profit 
nt discloses only the gross profit on the 
paying wages, rents, repairs, and other 
hese expenses, however, have risen more 


gross profits, as may be seen by the 
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in the percentage which they bear 





(O gross profits, set out in the following table, which 


gives the 


results from the year ended March 31, 


1905, up to that which closed on March 31st last :-— 


; amount \ 


A tariff office’s commission | 


the book 


r } 
rOsSe DY 


“~~ 





| | 2 | 
: | > Deb. 
Gross Ex Net | Depre-| = 5 [tnt. and} Ord. ene 
Pre enses Profi 1 Ax iVi- Pel Me™ 
I E Lior 3 t ivi Rate. ward 
i dends 
a = — oe eee 
oa i £ ; £ | £ £ 
1905 62994 366,983) 675 76011; 36,722 |1500¢} 63114 30 35,686 
1906 666,55 | 473,904) 71-1 | 192 646) 42.2°4 | 18,00C} 133533 | 324] 34,505 
1907 28.281; 496,432) 68°53 | 231,849) 55.178 | 60000) 145,007 | 324 6,163 
l )% , 797.59 4-766 €9 218 825 58,060 oleae 324 15 068 
1903 .... | 969,505 631,454) 70°5 | 287,851} 67,452 | 30,00 5,300*} *525 13,833 | 
1910 .... 1,110.48) 822:4 9 74-0 | 288:069| 72.946 | 10,00 | 209.050" *32_ | 193906 
1911 1,220,724} 918 334| 75°0 | 302.390| 79, 38 2 1,234 | 42h | 41,674 | 
1912 .. 7,48 036.421 76°3 )9) 87,003 1 211.256 424 64,474 
1913 0 1] g | 766 1518 849 | 1271 651 423 90,4 2 | 
And 10] 1 dinary s t 
| exn ‘ > do not include denreciati hich 1 
p S ado nciude depreciation, whicn Is 
OW eC) I}; ft, ri] r net profit The depre- 
ls Cl l Sit Ing et pront. ne C¢ pre 
( g , 1) inniied ta tu tem in the halance. 
n Wance S aD] ca t¢ W items in the Daiance 
she vhich includes the land, buildings, premises, 
{ } ' at j 
( ses I - 1d Ve naci 1ery nad 
| ‘ ] ¢ si¢ + ¢ iD yhie 1 ¢ cn 
ri 
{ ) \ Ce d > he first em 
( ( ling two-thirds to the second. For the 
t closed this is equivalent to = ut 2 per cent. 
™ } ‘ Fes hold al d le: seh id properiyv, att... ind OVe 
15 per ce upon the plant. It is impossible to say 
‘ , . ' 1 . 
whet these deprec tion allowances are too small or 
too liberal or just adequate. Over the nine years of 
the period covered by the above figures the total 


vritten off was very nearly £.600,000, while 


; : . eile 
value of the combined property and plant 
‘620,000. It mav be said, therefore, that 


nearly one-half of the capital expenditure of the past 
nine years has been provided out of profits. At the 


| same time, 
| £100,000. 
~~ 


the reserve fund has been increased by 
Out of the carry forward of £90,000 the 


goodwill account of £39,190 will be written off and 
£30,000 applied to reduce the plant and machinery 


account. 


The growth of the items in the balance- 


sheet is shown in the subjoined table : 






LIABILITIES. ASSETS 








Pref. & | Jebtors| 
Deb ete tes'rve | Crea Inv'st-) Cash, 
Capital. “9?! ments. 


1905 ......| 647,000 331,000! 400,000! 90,772/1.184.817 


1906 ......  747,00C! 331/0°0) 400,000} 95,633/1,243,895) 153.472 1ba,782} 1¢6,052 
1907 ...... 925,000 331,000) 400,0C0} 81,382/1,227.176] 171,217] 233,375; 169,144 
ae 925,0°C 331,000 440,000} 92.283'1,280,299] 194,89¢} 2701653! 127.981 
ae 925,000 331,000} 480,000) 137,365\1,357,15]} 247,947}, 257,673} 79,824 
SEND accuse 1.0°4.494 356,000) 500,000} 261,271/1,649.715} 383,892] 127.613) 118,628 
1911 ...... 1,188,909, 356,000 500,000} 264,435}1,780,261} 447,750} 71,713) 125,808 
I9ED x..<:. 1,418,970 356,000} 500,0C0} 207,206\1 803,009} 556,997} 66,131} 202,998 
191 417,67: 356,600 500,000 316,730|1,809,354 650,77 | 73,114} 223,464 


The item 


this more particularly in the last five years, is stock-in- | 












which has shown most rapid growth, and 


trade. Why the business could be conducted from 
1g05 to 1908 with an addition of only £,30,000 to the 


stock-in-trade, whereas since then it has gone up by over || 


4,100,000 
~~ y y 


t 


seems to need some explanation. It is true 


that the greatest expansion has occurred in every item 


in this peri 


has been 


in gross profits. 


of the tot 


od, but it does not seem that the increase 
followed by a corresponding increase even 
From 1905 to 1g0g the book value 


al assets rose by £400,000, and gross profits 


by approximately the same amount. From 190g to 


1913 the 


book value of the total assets rose by nearly 
£800,000, 
~~ 


and the gross profits by just £480,000. In 


spite of this, the ratio of gross profits to the book 


value of tl 
the rate of 


last half 


expenses 


e total assets has continued to increase, but 
increase has slowed down so much in the 


of the period, that the rising proportion of 
has caused the ratio of net profits to total 
assets to fall. 


This, perhaps, will be made clearer by 


the following summary of these ratios for every 
alternate year since 1905 :— 


1905 .. 


1909 .. 
1911 


1913 .... 


ee ee 


Total Ratio of Ratio of 
Assets. Gross Profits. Net Profits. 
£ % % 
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1,867,736 .... 390  .... 135 
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| These figures do not mean that the dividend on the | depends upon the wealth which is drawn into it i, 





| ordinary capital is less secure than it was. From the 
| second table it will be seen that the ordinary capital 
‘has only been increased once—by £25,000 in I1910— 
| the additional capital since 1909 having been provided 
| mainly by the rise of nearly £500,000 in debenture and 
preference capital. The average rate of interest on 
dividend paid on the whole of this prior capital is 
only very slightly over 5 per cent. Hence, so long as 
the company can employ capital at a higher rate than 
this, and does not increase its ordinary capital, the 
position of the ordinary shares is improved. On the 
424 per cent. dividend, and at their present price, the 
ordinary shares yield 63 per cent. As the proportion 
of ordinary capital to total capital has diminished the 
rate of dividend is more sensitive than it was. That 
is, it will reflect any decline or advance in profit- 
| earning power as measured by the ratio of profits to 
capital to a greater extent than would have been the 
case. While the company pursues its sound financial 
methods there is little likelihood of a reduction of the 
dividend, and the chances of a larger return are cor- 
_respondingly increased by the large amount of prior 
| capital. Although it is not possible to say what the 
capital requirements of the company may be in future, 


it is evident that in the past year the business itself | 


has provided sufficient cash for its own expansion, the 
cash item in the latest accounts being larger than ever 
before. A new issue, therefore, is most unlikely in the 
near future. 





PROVINCIAL AND MUNICIPAL LOANS IN SOUTH 
AMERICA. 


WHEN the investor passes from the loans of the South 
American Republics to those of their Provinces and 
Municipalities, a fresh set of considerations emerge. 
In the case of an ill-knit federation like Brazil, it might 
appear at first sight that the loan of a flourishing city 
or province would be worth more than that of the whole 
country, which depends upon the power of the Central 
Government to maintain a system of taxation and some 
sort of control over an area as vast as that of the 
United States. It might be said, at any rate, that a 
Province like Sao Paulo should command better terms 
than the Federal Government; but, as we observed, 
obvious as is its weakness and awkward as is its finan- 
cial situation now, the Central Gevernment of Brazil 
has a good record as a payer of interest, resembling in 
this respect Russia, for both countries have had long 
periods of recurring deficits, which involved a perpetual 
series of new loans, in order to pay interest and sinking 
funds on the old ones. Moreover, the Provincial and 
Municipal loans of South America have a bad reputa- 
tion, chiefly because the local authorities have often 
fallen into the hands of swindling financial houses in 
Europe, which have taken a large part of the proceeds 
of the loan in commission. Hence quarrels and com- 
positions and heavy losses, from which only the corrupt 
emitters and receivers of the loan have emerged with 
profit. There are, however, some cities and States 
which have a clear financial record, and will, it is to 
be hoped, maintain their credit, as well as their 


prosperity. Such are— 
Loans. Yield. 
(4 os : - d Population. 
(44 %.. : _ 6) 
Buenos Ayres .... is o%,..1,435660 .. 5 1 6; °° 1,800,000 
hee ae {4 %.. 369,900 .. 4 9 0) 

- "**** 143... 2.475.000 3. 419 6) °° 1,000,000 
Lima ....ccccooee 5 %.. 600000 .. 5110 .. 145,000 
Sao Paulo........ 6 %.. 717,200 .. 5179 .. 380,000 
Pernambuco...... 5 %.. 597920 .. 510 O .. 160,000 
SR sic entmatncebads a %.. Gee oe BUR SB x. 70,000 
Santos esccccccee © Y%.. 992920 .. 517 9 .. 40,000 
ies koa Otis 5%... M4500 .. 6246 .. 200,000 


Whether the security of Rio is better than the security 
of Brazil is a debatable matter, for, on the one hand, 


may be alleged the weaknesses already mentioned | 


as attaching to the Federal Government, and on the 
other, it may be argued that the future of Rio depends 
largely upon its remaining the capital of Brazil. There 
is no doubt that a certain portion, and in some cases a 
very large portion, of the prosperity of a capital city 


ere eeeeensieeenneenereneonmnnana-anesomeenneneneneneena - 


| others give 5 per cent. or more. 


! 
| inclusive. 
_— | Present |. oT =\< 
Description. "Amount. 3 ‘ eS Sg s/c. 
ISS) So | B= |S’ 
| Ee BS | Sa se 

£ " se 

Bahia (State of) 5 % Gold Loan) 1,016,060/101 1911 80 1$07 4 

Buenos Ayres (Prov. of) 34 % .., 10,066,000 743) 1911) 52) 1907 684 : 

San Paulo (Province of) 5 % ; ‘a - 06 
Treasury Bonds .......... 2,379,510 '03}, 191]) 944% 1909 1014 3H 

Para (State of) 5% Gold Bonds; 1,339,260,101g) 1912) 77 1905 % 1 0 

Ro de Jan. (State of) 5% Ln.) 3,000,00C| .. oo] eof ee} 38 0 
City of Bahia 5 %, 1912 ........ 500,000 oc | seis] 92 3 tt 
Port of Bahia 5 % Debs. ...... 500,000 962 1911) 85 1910 89 6 Wi 
Buenos Ayres City 5%, 1909 .., 1,435,660105  191f| 991,190 100 é | 

Lima (City of) 5% Bonds ...... 600,000, 93 1912) 90 1912 91 , 

Manaos (City of) 5§ %......... | 308,520/101 {i 814.1907, 95 7 

Montevideo (City of) 6 % Bonds| 1,024,678 103 | 1911 694 1904 99 13 0 

Pernambuco (City of) 5% Bds.| — 395,660, 983, 1911, 89g1912, 9! 

| Rio de Jan. (City of) 44%, 1912) 2,475,000)... we ee | MS 

. Rio de Janeiro (Federal Dis- | J i538 

RET, 6 cnsntinmniociidiin 3,809,020/103 | 191!, 81'1907) 9! 17 9 
Santos (City of) 6 %, 1910 ...... 989 040/106}, 1912 979.1910 102 3 of 

Sao Paulo6% ......... saan 717,200 1084 I91}| 9 |1909} 105 2 0 

Port of Para 5 % Bonds........ | g54770011014' 1912 8331909, 87_ 












—e 


3. | 
m4 


shape of taxes, and distributed in contracts, &c. 
The high price of the Rio 4 per cent. loan is , 
by its redemption by drawings at par, and ¢! 
applies to Buenos Ayres 4} per cent. bonds. 
By way of con 
it may be useful to give the yields on the se 
some other leading municipalities in various par! 
world. Tokyo 5 per cent. bonds stand at 
45 9s per cent. Baku Fives stand at 96}, yi os 
per cent., and the last Moscow 4} per cent. loan is no 
at 96, returning 42 per cent. In North America 4! per 
cent. is given by Toronto and Montreal, and +! t || 
issue of New York bonds bearing 44 per cent. 
are being dealt in at very slightly over par. \' 
44 per cent. from New York is better than 5} | nt. || 
in South America is for the investor to decide. 
is no measure of the relative security, only 
prove which may be the better investment. As might 
have been expected, the great city of Buenos Avres | 
has been a considerable borrower, and, unfortunatels | 


ised 


| 
~ HI 
1 the |} 
| 
' 
‘ 
the, |} 
1€ |] 
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failed to meet its liabilities in the disastrous year of | 
1891. A satisfactory service for the debt has long been | 
provided, and it is hardly necessary to say that a city | 
of its enormous wealth and energy has now good credit. 
Rio de Janeiro has borrowed over six and a-half mil- 
lions sterling, which are amply secured, and, as regards 
a part, guaranteed by the United States 0! izil. 
The 5 per cent. bonds are somewhat above par. 
The 6 per cent. bonds of Sao Paulo City are at 103, 
while similar stock of Santos is quoted at about the 
same price. The bonds of Lima, the capital of Peru, 
are in less favour, while the flourishing city of Rosario 
has a very tarnished record, and its loans have been the 
subject of constant re-arrangement. Its stock, which 
will eventually pay 4 per cent., is now at 66. To 
take less well-known towns, it may be mentioned 
that Para’s 5 per cents. are at 884, and_ the 
Manaos 5% per cent. at 95. The behaviour of the 
Provinces of Argentina has been a far from satisfac- 
tory feature of Argentine finance, but now the debts 
have in almost every instance been guaranteed by the 
national resources. On the other hand, the record of 
the States of Brazil is uniformly good; as examples, 
we may quote the State of Bahia, whose 5 per cent. 
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bonds are at 94, while those of Pernambuco stand at 
gt. The State of Bahia has just made an issue in 
London of £1,000,000, in 5 per cent. bonds to bearer 
at 93 per cent. It is important to note that under- 
writers of this loan were left with about 88 per cent., 
and the price dropped to 2? discount. On May 21st 
it stood at 3 discount. The State of Bahia is the 
largest and most important in Brazil. Its external 
obligations amount in all to about £ 4,211,000, for a 
population of slightly over 2,000,000, with an annual 
Government revenue of about £1,280,000. With the 
exception of Brazil and Argentina, there are few State 
(i.e., Provincial) loans in South America. 
Our final table shows some of the securities o! 
leading municipalities and States of South America, !n- 
cluding those of the cities whose populations are set out 
in the previous table :— 


the 





Years 1903 to 1912 





May 21, 
1915 











* Interest at 5% per annum. 
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| The evil days of South America have passed or are 
1g away. The corn lands and pastures of 

erica arc rapidly being appropriated to the 
inhabitants, and as South America can 
deficiency, and as the Panama Canal and 


nas> 


the ever-ex ending railways will make its products 
oneanth every market, there can be reasonable 
Lope that the public credit of the Republics will con- 
tinue to improve. 
3arines did not actually fail, because their liabilities 
were taken over by a guarantee syndicate headed by 
he Ba England. What really burst up Barings 
was an ince of £,2,000,000 to Uruguay against 
onds which they could not float. If Barings had been 
strong enough in 1890 they could have financed Argen- 
} 


tina, but being in difficulties, no help was forthcoming, 
ina had to compound with her creditors for 

the time being. 
Brazil, of course, defaulted in 1898, when all its 
an coupons for three years were funded and 
de in 5 per cent. funding bonds. At the 


ll sinking funds were suspended, and only 
IQ10. 


external | 

payment 

same time ; 
|| resumed in 





\ DUTCH SHIPPING FINANCE. 

(FROM A CORRESPONDENT.) 

| Tiwe was whea Holland occupied the first place among 
\| maritime and the Dutch flag was more 
commonly met with than any other in the North Sea, 
|| in the Atlantic, and on the route to the East. That 
jjage is now buried in the distant past. The Nether- 
\lands have long since been outstripped by Great 
Britain, by Germany, and by other countries. Never- 
|| theless, Holland is still, in proportion to its area and 
|| population, one of the foremost seafaring countries of 
the world. It may, therefore, be of interest to give a 
few particulars of the financial position of some of the 


nations, 


| Exhibition shortly to be opened in Amsterdam will, no 


> . . - " . ™ *. . e ° 
leading shipping companies, especially as the Shipping 
‘doubt, at 


tract attention abroad to this national in- 
dustry. I have endeavoured to establish a comparison 
|between these Dutch companies and a few of the 
and the result 
The profits given 
| trading profits before allowing for depreciation, 
| where this item is separately given by the companies. 


largest German and English concerns, 


will be found in the tables below. 
| are the 


j 














| 
| I. 
| Capital i | , 
| See, pitalisation. Allow'nce} 
| pla a co — | Total Trading| for | To 
ay | Onis Pret, | Bonded | Capital. | Profits.| Deprecia-|Reserve 
| : Debt tio 
iii n. 
' . a — << a | ee ee | S| 
| Pier Demp; £ £ | 8 eis 
| White Stay" 1200000 425,000) 2,000,020) 3,625,0C0| *288,200|not stated! 100,000 
Pando", , 790:000|__.. | 1,250,000! 2,000,000 919,035} 527,649} 100,c00 
| Cunard 1,160 000,2,340,000) 1,800,000} 5,300,000'1,046,000  496,160| .. 
RMS , 540,000) :,135 000) 3,390,000! 5.165,000) 1,154,197, 500,652! 442,254 
Bet Tiijq, 2400:000) 900,000 5,300,000) 6,500,000| *481,53: not stated! 177,073 
8.N., 19] _ | 
| PurnegsW ith, 22%200) 700,000, 543,420) 2,200,620! *637,488/not stated| 500,000 
Ml ........| 20nnenn 
| Prede yj q 2000:000'1,500,000 .. | 3,500,000} 633,206} 240,000) 125,000 
1] if 224, | } } 
. 1,200,0°0|1,414,359| 323,700) 2,938,050| 600,462) 258,838} .. 
| 07,200 /8,¢14,350 12,807,120 31,228,670) | 
j ; = c —_————— Ss } 
| — . 68 ‘y, of total cap | 
} * After depreciation. = 
| ie II. 
a 
} . | } 
o§ |822_/8 | 
ss | #8— 2issieeda 2 s » 3 
ame of ( y ny i Ono a —-m | ko 2 - | a - =e 
mmr. | GEE RESSRECE Fe | Zo view 
@ eL-o12-38 65 a & 
tia us —— T 
_— | Ne 
Elder Demps . fi et | 
| White Star +++) _ 726,580) 60°5 8-0* 10 (C’ntr'l'd 
P. and 0. +++] 3,800,000] 5070 | 46:0 30 | do 
Cunard | "Tote eseeeeee} 1,693,725 1400 | 194 15 wo .|.|0O5 
[RMG.p sss eee eens 1,004,569 1570 | 223 10 150 = 6 
| British India 8.3; -°"""°°*"" |} 590.000 281 | 74*| 6 122 
Urness, W; 1,152,735, 1200 | 290*| Th | 155 | 5 
ederic Leylang "°°" 750,000) 375 | 187 | 10 162 6th 
tte eeeewes ee es 20°4 a ee a 
9,647,609, 960 
—— ‘31% of total cap.| 
— . 
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| between the intrinsic position of the 











Ill 
| ‘ 
: ipitalisat : : low- 
Name of ene C i a : t vl ira unce for To Re 
Company. at Ord. i ‘nS Depre- serves 
nag ani Debt issued. | Pr B.| cia 
Deutsch Austra [ f £ £ 7 : Fo & 2 
lisehe..........] 257,022) *1,090,c0 1,035,000 458,089 288,212 
Norddeutscher| ! 

Lloyd... 652,129} 6,250,000 3,485,000 9.735 2.37 8.9 369,246 
Hamb'g - America,1.306.819) 7 Ov 875 2.81 4147 27 627 
“Hansa” Co.... | 419,258} 1,250,000! 3 l 4449 $575,000 125,000 
Hamb irg Siid | 

Amerikanische} 333,000}11,250,00°' 437,600 1,757,500 581,550 326,14¢ 100,C00 
7.2500 14 7,2 8 
} 684 | i 
" Of which £200,000 issued d 19) Dey : at 
in report, Dut according to Ha vd t f al ipita! 
; Of which £500,00 i duri 2 
LV 
Name of Compa Vv $3 ~ . om L e = me & = = = a Yield, 
"PS SU B0i2=80\i 4 @i™ a 
im : ionaaiies 
Holland America 107,043 40°7 52°€ 15 182 82 
Rotterdam Lloyd 262,500 21 26°8 10 144 7 
Netherland 8.8. Co. 542, 16¢ 40°6 139°6 10 150 643 
Royal Holland Lloyd 408 ) 10°9 : 105 43 
Royal West Indian Mail 64,758 22°2 16°2 7 6 Tre 
Royal Packet 282,761 24:2 17°2 3 163 54 
toyal Netherlands Steam 
boat Co... , 110,103) 11°6 15°4 8 123 6 fs 
1,673,416 258 
ig f total cap 
“i 
y 
Capitalisation Allow 
; Gross Total Trad ance To Re- 
Name of Company. Ton-| Ordi Bonded Capital. ing for | serve 
nage nary Del Profits Depre 
hs ebt aa : 
Ares ciation 
ec omestintin ee saad cenenaiapiinilpaieanibian mmieisnai 
£ £ £ £ £ £ £ 
Holiand-America ., 196,501' 1,000,000 1,000,000 526,081 241,461) 83,333 
Rotierdam- Lloyd 168,627 1,250,000) 75,CO0 1,325,000! 355,670 167,854, 44,392 
Netherlands 8.8.°Co..... 245,244/1,353,3353, 641,000 1,974,533, 386,655 161,738) 35,200 
Royal Ho: land-Lloyd 92,650} 458,333) 645,333 1,104,166) 120,325 62,758) 1,250 
Royal West Indian Mail 24,996) 291,667; 152,5C0 444,167) 72,175 32,957; 7,000 
Royal Packet Co .. +. | 138,899.1,166,667) 367,500 1,554,167) 265,800 1175352) .. 
Royal Netherlands 
Steamboat Co. ...... 122,450! 950,208 153,333 1,103,541 202,733 51,296; 48.333 
6,450,208 2,035,166 8,485,374 
| 769 24 % 
of total 
' capital 
VI. 
a 22 cS 
Zee Zt$ss228\5 f 
Name of Company. e2¢ 5 252 sS~s 3 3 Yield. 
- S&S ~~ <> S-—| & = 
SS iIz™"oeolis™@sa 5 L 
x OX = 2 ses 
Li AN 0 } > ‘a 
Deutsch Australische ....... 626,210 | 626 | 4% 14 195 1% 
Nordeutsche Lloyd . cocesl Buenas 22 | 243 7 122 ef 
Hamburg-America.._. 2,521,057 |} 336 | 256 10 147 6+3 
EE . acne xi 742,500 | 594 | 647 20 312 6 
Hamburg Sud-Amerikanische 678,550 542 334 14 197 7 


5,939,991 | 34°4 | 
O36: , of total 

capital | 
It does not seem out of place here to say a word in 
praise of the German reports, which, instead of merely 
presenting dry summaries of results, have been con- 
verted into interesting surveys of economic conditions 
practically all over the world. The conception of the 
German directorates on this point contrasts agreeably 
with the uninformative character of the statements 
issued by the English concerns, with the one notable 
exception of the P. and O. The Dutch reports, though 
as a rule far more concise than the German ones, are 
not lacking in essential particulars, and the uniformity 
of the accounts has rendered comparison relatively 
easy. Thus the vessels afloat are invariably separated 
in the balance-sheet from ships under construction, and 
‘nvestments in other companies; so that it has been 
possible to make some sort of rough comparison 
Dutch companies 
as judged by the book values of their tonnage. Such 
a comparison can in its nature be only rough, because 
the companies are affected by a multitude of different 
considerations whose effect cannot be measured. For 
example, the age of the ships and their nature varies 


eee sso 






oe gem en 


: , fo nivenmaneruparempels 1:ie8 
“DOAN EG ie! RAN IOI 1H, 


fs hee promer 


aden 


Se Neen mcr: 


nas AP an eapbitnae be 


me 


ie 


“ gona Pg SP EE A 


~~ etna teneaatioten: 


PN 


ee ae ater ti dtenl™ a 


Se  . 


CO TIM BE 88 2 


Ray Cette © 
Povcsstaiatiiatae it tit ean ¥ r 










































seh in PRN ete nines tg AR 














1340 


greatly from one concern to another. Yet, where a 
very wide difference is found to exist between com- 
panies engaged in similar business, under similar 
conditions, the student seems reasonably entitled to 
draw his inference, however qualified this may be by 
the reservations hinted at above. A comparison of the 
tables given reveals a marked difference in method of 
financing between the English group on the one hand 
and the German and Dutch companies on the other. 


| The English companies included in our table have, as 


|| chiefly 


a rule, debentures and preference capital outstanding 
in excess of their ord'nary share capital; in fact, the 
proportion of the totals of the two former against the 
ordinary is about two to one, whilst the German and 
Dutch companies, so far, have financed themselves 
with ordinary shares. 


| especially are bonded at the very low rate of, roughly, 


nies nA A LPS 
eae ener EES SSS 


per cent. of their share capitals, against about 
per cent. for the German companies, and neither 
ive any preference shares outstanding. 
Id to reflect more the 


a 
1 
T. 


Jt we 
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This may be 
difference in credit 


. 
nei 


or less 


| enjoyed by the English concerns, as compared with the 


others. As naturally the most advantageous method 
from the companies’ point of view is selected for 
financing their requirements, it may be reasoned that 
[English companies have long been on a basis where 
the creation of fixed or contingent charges has been 
the cheaper way, whilst the other groups have only 
entered upon that stage in a more recent period. This 
also finds expression in the appreciation of shipping 
shares as investments, as reflected in the vield obtain- 
able. Whilst 63-73 per cent. is demanded in Germany 
and Holland, 5-6 per cent. seems to satisfy English 
holders, at least so far as the leading companies are 
concerned. No doubt this may find its explanation, 
apart from the more consolidated state of the finances 
of English companies, in the difference between general 
financial conditions prevailing in the three countries. 
For it is interesting to note that shipping stocks appear 
to be a purely national investment. None of the 
shares have a market beyond the borders of their own 
homes, nor is the usually coveted consummation of 
an international market sought after by the financiers 
concerned. In fact, as far as Holland is concerned, 
adequate provision has been made to prevent absorp- 
tion of the Dutch lines through foreign interests by the 
formation of a holding company, which controls three 
of the leading steamship companies, and the voting 
rights of which are in the hands of these companies. 
In other cases arrangements exist under which the 
bulk of the shares are held by parties more or less 
regarded in this respect as trustees of the nation, 
whose patriotic instincts are above temptation to part 
with the stock for mere financial gain. This patriotic 
aspect of shipping finance has tainted the shares of 
shipping companies with a very pronounced local in- 
vestment colour, and, therefore, rendered them subject, 
apart from general economic factors, to all local in- 
fluences. Hence the large fluctuations of these shares 
on the German Bourses during the times of political 
and monetary stress, and the recent wild movements in 
some English specialities on all sorts of rumours. 
The equalising and stabilising effect of a broad inter- 
national market is lacking. In times of trouble each 
market, in addition, has to bear the brunt of realisa- 
tions of whatever foreign holdings may exist. It is, 
therefore, not surprising to find the advantage of the 
largest market with the biggest capital resources 
behind it expressed in relatively higher prices for 
shipping shares in London, as compared with the other 
two countries. 


If we turn from capital to the visible reserves, we 
see that in that matter, too, the English companies 
make a very strong showing. As the reserves may be 
looked upon more or less as belonging to the share- 
holders, it seems right to express them in percentage 
of the share capital, though from the point of view of 
the companies’ position the proportion of reserves to 
total capitalisation would be of more importance, as 
the total capitalisation more nearly represents the 
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assets, and it is for contingencies in connection with | 
the latter that these reserves may be drawn upon. If 
we follow the latter mode of comparison, the propor- 
tion, though still in favour of English compan 
much less markedly so. 

There is also reason to suppose that, whilst 
dual figures differ widely, the Continental lines, o: 
whole, are in a better position as far as 
value per ton is concerned. Several of the 
concerns have of recent years become holding 
panies, so that comparison is not possible; 
Cunard, for instance, one of the few English « 
panies which states the book value of its fleet, 
sive of steamers building, has its 260,000 tons nd 
ing in the books at £5,572,800, or about £21 per 


a figure which is not approached by any of th: 


is 


hp 
ui 


lis] 





Continental lines. In fact, the German ‘ H 9 
Company values its fleet at about 4.4 10s per t 
Holland-America Line at about 4.5, whilst the ¢ 
book value of the majority ranges between about / 
and £12. It must not be forgotten, of course, | 
the Cunard fleet is made up mainly of very 
and costly vessels. 
I append a table of the highest and lowest prices 
and dividends of the Dutch companies for t! 
five years :— 
VIl. 
1903. | 1909. 1910. 1911. 19 
wae tee haa tee tal 
Name of 8] 63 a2 i] = S 2 3 c= - 2 
Company. |e $+ oS $3 s 25 = $e is . 
Sela | Sela | Be] a | 82) 4 | 22/4 £222 
_ Fs |RS|_ | FSi” | Fs| "| Fs : 
LFS OI 5) os! | 128 144), 4.) 415 V7 |), ‘ 
Holland America {| 128) | a4) | 14@) | 10 {des $95) {gael $22 135 1) 2 : 
I 120) | 122} + 93] }127/) 9 | 1133/1, ‘ 
Rotterdam Lloyd 7 6 4 age} © 17933, 7 72) 4 15 , 8 15 KM) 5 |7 
. | 13M} ) gs! £137)» ge! § 140 U3) 9 1/1431) acl az gg 
Netherlands 8.5. ; 47| ; 6% \ 157 » 63 158 8 ise! | 8 (154 (|) 44 | 63 
Royal Holland 7e| | 4 7) 14 47) 1 55) |) 70) , 43 
I Sonnet ad 100) } t 901) ( BO; *" 4 = = 
Royal Wests; 89) | f 9) al f 80) | cacl | tee {97 |b 9! age 7 
Indian Mail {| 10}: 11 97; 3 98) | 5) 15 || : 
~, {| 1391! @:| § 146) ) { /) 1 ) ' l cl ale 
Royal Packet Co. | | ji; j 8H) | 61} i161; 2°! 6k 9 Hg 4 | 54 
Royal Netherl.:, 02)) {1 2)) sly) | + dle} ) { ‘ f 
Steamboat .... 7 w|i? \ 13 :Y 113015 oii! 7 135 ; 
” As present yields are figured on dividend for the year 1912, we have made 


comparison with 1909 prices on dividends for 1908. 

+ 1910 price on 1909 dividend. 

It will be seen that whilst dividends this year are the 
highest of the quinquennium, prices are somewhat 
below, or only very little above, the highest level 
touched during that period, so that yields are higher 
now than in 1908. An anomaly is presented by the 
yields on Royal Holland Lloyd and Holland-America | 
Line. The former has just emerged from a critical 
period, has practically no reserves, and, with the wa 
of a large subsidy received from the State, 4s) 
managed to pay a2 initial dividend of 5 per cent. 
Holland-America has a substantial, though somewnatl 
erratic, dividend record, and has written down - 
fleet to an exceptionally low figure. Its balance-shee 
is a model of soundness. However, the shares of the 
former concern are mostly held in first hands, | ap- 
parently willing to wait until the company's pos On 
shall have become more consolidated. The shares 0! 
the Holland-America Line, on the other hand, \ a 
relatively rather lower than the rest, stand at Clos 
upon 200 per cent., and are, therefore, more vuine™ 
able. There is always the question whether this 7 
will be as good as its predecessor, and besides, _ 
American route seems more than any other to be ( 
scene of rivalries between various interests, sO th 
possibility of rate wars is a contingency which | “A 
vestors apparently cannot entirely banish from th 

imagination. : 

On the whole, however, I do not think that 0 
yields obtainable at present, taken in conjunction a 
those ruling in neighbouring countries and on a 
classes of securities, offer any special inducemen! e 
the speculator, though the investor will age gee 
well satisfied with the returns his holdings w= ° ps 
him in this year, provided, of course, no serio’ 
action in trade cccurs. 
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LORD AVEBURY. 
EveRYONE who enjoyed the privilege of Lord Avebury’s 
riendship wi! eel 
ecription of the best type of private banker: ‘‘A 
aes Apt = a ° ° 

‘¢ known wealth, known integrity, and known 


man of Kn ° = es 
is largely entrusted with the money of his 


eighbours. The confidence is strictly personal. His 
is ** 4 ° . 

eighbours know him, and trust him because they 
ig - 


fhey sce daily his manner of life, and 
udge from that their confidence is deserved.’’ 
\ccordingly, adds the author of Lombard Street, the 
old private bankers became very wealthy and very 


know him. 


powerful. 


app 


almost feel that we are transcribing a_ pen-portrait 
of Lord Avebury:—‘‘ The name ‘ London Banker ’ 
had especially a charmed value. He was supposed 
to represent, and often did represent, a 
ynion of pecuniary sagacity and educated refine- 
ment which was scarcely to be found in any other part 
of society. 
much ruder than they now are many bankers pos- 
sessed a variety of knowledge and a delicacy of attain- 
ment which would even now be very rare. Such a 
position is, indeed, singularly favourable. 
is hereditary; the credit of the bank descends from 
father to son; this inherited wealth soon brings in- 
herited refinement. Banking is a watchful, but not 
laborious, trade. A banker, even in large business, 
can feel pretty sure that all his transactions are sound, 
and yet have much spare mind. A certain part of his 
time, and a considerable part of his thoughts, he can 
readily devote to other pursuits. And a London 
banker can also have the most intellectual society in 
the world if he chooses it. There has probably very 
rarely ever been so happy a position as that of a 
London private banker, and never perhaps a happier.”’ 
Lord Avebury’s life was a very happy one, and he 
| was conscious of it. i 
|work, in public-spirited activities, in scientific attain- 
ments, in literary pursuits, in love of the country and 
of country sports. Perhaps the greatest of his very 
intimate friends was Charles Darwin, whose house was 
| within easy walk of High Elms; but few public men of 
our time have lived in a wider circle of friendship and 
interests. It may perhaps be said of him as of Mr 
| Bryce, that his attainments and intellectual enthusiasms 
| Were so numerous that his energies were too much dis- 
persed. But this is shallow criticism. It was in a 
| diversity of interests and a multiplicity of hobbies that 
he delighted to employ the leisure which remained over 
after he had done his business and performed his public 
duties. There is no one who can quite fill his place in 
the City, where he represented at its very best the type 
described by Bagehot. In his youth a cricketer and 
| an athlete, so in later years he took up golf with de- 
| light. His intellectual vitality remained to the end. A 
| few months ago I remember how one of his breakfasts 
ended with the production of botanical specimens and a 
Microscope. But he was almost as fond of politics as 
| of ants and plants and figures. A few weeks ago, in 
| Y ag of his feeble health, he was busying himself with 
l€ promotion of an association for the reform of the 
laws and practices of naval warfare, and especially for 
| the abolition of the right of capture. ; 
an question was constantly present to his mind, and | 
frm a ne importance of bringing about better rela- | 
oS With Germany. He was a fervent advocate of | 
| Peace, and was always eager to work for the cause of | 
pl oe nations. Not only asa humanitarian, | 
| shirt ar-headed financier and man of business, he 
_ sstded with deep dislike and alarm the modern com- 
| Petition in armaments and the jingo feelings which ac- 


| 


ic Se . 

re ae ‘'. He saw the close connection between the | 
—. of armaments and the growth of taxation. 
e€ ne 


ver fell into the fiscal fallacy which has de-| 
of Tariff Refne, rich men into thinking that by means | 
1 and v Neform they can shift the burdens of navalism | 
militarism from their own shoulders on to those of | 
i“ Working classes. In the defence of Free-trade as 
SS 


| Ceived so 
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il feel that he exactly fitted Mr Bagehot’s | 


But in the following passage the personal | 
lication becomes so appropriate, that his friends will | 


certain | 


In a time when the trading classes were | 


The calling | 


| 
He found happiness in variety o 


| sible. . 
'4 per cent. bonds at par, or a trifle below it, an 
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| a Liberal Unionist, or Conservative, after 1903 he was 
| just as resolute as in his opposition to Home Rule after 
188s. 





He was fond of discussing questions of banking and 
currency. Last month at High Elms, after a long 
talk about ‘‘ capture,’’ he turned to the go'd reserve. | 
found that he had no sympathy at all with current pro- 
posals for making an artificial addition to the amount 
held by the Bank of England. He argued that 
cconomy of gold is one of the merits of our system. 
Our security consists in the prudence of our bankers ; 
and our real line of defence in critical times is the effi- 
cacy of the Bank rate. 


F. W. H. 





Notes on Business and Finance. 





The Mexican Loan and French Finance.—It was 
officially announced on Thursday that the new Mexican 
loan of $100,000,000, or £, 10,000,000 sterling, has 
been approved by the Senate, and that arrangements 


have made for an 


been immediate 


| money to General Huerta’s Government. ‘This an- 
| . . 

| nouncement gives more hope of the speedy restoration 
|of order than the somewhat optimistic official state- 


Nuevo Leon, Cochuila, and Sonora, and of the 
vigorous measures which are about to be taken against 
the Zapatists and other insurgents in the central 
regions of the Republic. Against this official account, 
indeed, we have to set the reports received by way of 
New York from refugees at Galveston and otherwise, 
that the condition of parts of the North-East verges on 
anarchy, that Tampico is cut off, and that the seces- 
sionist State forces in Sonora have ordered six aero- 
planes, and have actually succeeded in getting the 
second of them across the frontier (the first was inter- 
cepted), and have a French airman ready to use it in 
attacking Guaymas, where, however, the garrison is 
being assisted by a Federal gunboat. General Huerta’s 
Government can only succeed in restoring order by 
raising a large army, and though the elections might 
very possibly endorse it, the state of the country 
throws considerable doubt on the official prediction 
that they will be fixed for the first Sunday in October. 
The Federal prospects, therefore, depend on the 
success of the new loan,’ which, it is stated, will be 
issued in Paris and to some extent in London, and 
will be a 6 per cent. loan with an issue price of go, 
though on this last item the circumstances throw 
some doubt. The issue is to take place primarily in 
Paris, we believe, because the Paris bankers have not 
yet disposed of a considerable portion of the 44 per 
cent. gold notes issued last summer, and they hope 
to be able to recoup themselves to some extent by the 
profits of underwriting the present issue. Unfortun- 
ately, however, the loan will have to compete not only 
with the £5,500,000 Mexican National Railway 6 per 
cent. notes, to be issued in London at 97—possibly a 
better security—but with the projected French National 
Defence loan of from 860 millions to a milliard of 
francs, and its prospects will be further hampered by 
the proposed increase in the French stamp duties, 
especially on bearer bonds. The amount and mode of 
issue of this latter loan are still uncertain. M. Leroy 
Beaulieu points out in last week’s Economiste Fran- 
cais that it would be a grave mistake to add it to the 
perpetual 3 per cent. Rentes, and to issue it much 
below par. New Rentes, he insists, should be regarded 
as a war reserve, and during the lifetime of the present 
generation conversion of them is likely to be impos- 
He suggests an issue of a milliard in 50-year 


‘arrangement which would not preclude future con- 


version. But, under these conditions, Paris is hardly 
the place where a new Mexican loan is likely to be 
conspicuously successful. 


ment published this week giving particulars of the | 
Federal progress in subduing the Constitutionalists in | 
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The Fighting in Tripoli.—tIt seems that there was a 
serious battle on May 16th at Derna, which was de- 
scribed in an official report of May 18th as an Italian 
victory. Further information from the front has now 
been published from Rome, and a correspondent of the 
Daily Chronicle states that the victory was in reality a 
bloody defeat, that the Italian losses were 400 killed, 
700 wounded, and above 100 officers and men taken 
prisoners, while a good many guns had to be abandoned 
to the enemy. Many descriptions of the five hours’ re- 
treat to Derna have been published. It appears that the 
affair has created strong feelings of discontent against 
the Government. But the Tripoli policy was bound to 
involve much loss and many disasters, as we pointed 
out from the beginning. Perhaps in time public 
opinion in Italy will come to perceive that the real 
patriots were those who had the good sense to protest 
against the raid into Tripoli. They were called pro- 
Turks. They were really pro-Italians. 


Militarism in France.—In spite of the newspaper 
reports we predicted from the first that the French 
Government would have great difficulty in carrying 
its reactionary proposal for a return to three years’ 
service. In the last week or two the army itself has 
begun to make its protests felt, and M. Bartou’s 
Government has already lost the support of 120 
Radicals. Even M. Clemenceau is beginning to say 
that he is open to consider alternatives. Meanwhile, 
the German Reichstag is also cutting down the army 
proposals of the German Government in the interests of 
economy. The most remarkable thing about French 
and German militarism this year is its finance. The 
capital cost of the German proposals is to fall upon 
property if the proposed levy is carried out; while the 
cost of French militarism is to be met by a new pro- 
gressive tax upon all incomes exceeding £400 a year. 


St Louis and San Francisco Receivership.—The 
decline in the securities of the Rock Island Company 
has been followed by the announcement of the appoint- 
ment of a receiver to the St Louis and San Francisco 
Railroad, although the Chicago, Rock Island and 
Pacific no longer owns the capital stock of the St Louis 
and San Francisco. The St Louis and San Francisco, 
however, is mainly of interest to British investors on 
account of its bond issues, of which the 4 per cent. 
refunding mortgage and 5 per cent. general lien gold 
bonds are the chief in which .they are interested. The 
authorised amount of the first is $85,000,000, of which 
$71,260,000 is outstanding. They are secured by a 
first lien upon 762 miles of road, a second lien on 
398 miles (on which the first liens outstanding are very 
small in amount), a third lien on 771 miles (on which 
the prior charges are not large), and a fourth lien on 
327 miles, on which the prior charges are also very 
small, As regards their general lien, the 4 per cent. 
bonds rank in front of the 5 per cent. issue. The 5 per 
cent. bonds, however, have a first lien on 368 miles, 
and nearly a first lien on 472 miles; a second lien 
(preceded by about $27,000,000) on go6 miles, and 
also have various other liens subject to prior charges. 
The receivership has been necessitated, it is said, by 
the company’s inability to meet 23 million dollars 
of maturing 5 per cent. notes due June 1, 1913, but 
this disability, of course, springs from financial weak- 
ness. The 1912 results of the line were very bad, 
the surplus over fixed charges being only $177,400, but 
in spite of this the first preferred dividend costing 
$199,740 was paid. Up to the end of March (nine 
months) the net revenue, according to the monthly 
returns, was $1,412,000 in excess of that for the cor- 
responding period of last year. It is said, however, 
that the floods have caused serious damage and loss 
of revenue. The company’s capital is overweighted 
with bonded debt, 85 per cent. of its total capital being 
bonds. This makes the position of the junior bond 
issues less secure than it would be. The real cause of 
the receivership, however, is to be found in the poor 
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results of the subsidiary lines in Texas and Mexico, 
whose deficits were charged to the earnings of the 
main company. The Chicago and Eastern Illinois 
Company, once a property of high earning power, does 
not now provide as much income to the St Louis and 
San Francisco. The 4 per cent. bonds were issued by 
Messrs Seligman at 202 per $1,000 bond (equivalent 
to about 98, New York terms). This issue is now 
quoted in London at 65-70. The 5 per cent, | 
bonds were offered by Messrs Speyer Brothers at | 
89 (London terms), and are now quoted at 60. The 
very heavy decline in the bonds seems to indicate a 
state of affairs more serious than is generally believed 
to be the case. If, however, the situation is no worse 
than is revealed by the published figures of the line 
and its subsidiaries the bonds are undervalued. The 
notes which mature on June Ist are secured upon 
$2,500,000 common stock of the Chicago and East | 
Illinois Railroad and $1,490,000 guaranteed preferred | 
stock of the Kansas City, Fort Scott, and Memphis \} 
Railway. The enforcement of their security should not, 
therefore, affect the bonds in front of them. If the | 
reconstruction takes the form of a segregation or sale | 
of the unremunerative branch lines the position of the | 
bonds may be improved. If the system remains as it 
is, however, some reduction of the fixed charges will | 
be necessary, and the bondholders will need to organise 
themselves. Steps for the protection of the interests of 
the 5 per cent. bondholders are being taken by Messrs | 
Speyer, who are inviting bondholders to deposit their 
securities with them. The price of these bonds im- 
proved 6 points yesterday. 
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Roumanian Commerce in 1912.—Thursday’s issue of 
the Board of Trade Journal contains some useful in- 
formation about Roumania, extracted from the Con- || 
sular report, which will shortly be issued. In 1912 the |} 
country passed through an acute financial crisis, caused 
directly by the war between Turkey and Italy and the 
Balkan outbreak, which deeply affected, and_ still 
affects, all sections of the commercial community. In 
such circumstances Roumania’s geographical position 
alone was sufficient to account for the crisis. More- 
over, the temporary closing of the Dardanelles and con- 
stant fears that the Straits would be re-closed seriously 
interfered with Roumanian commerce in general, and 
the export of cereals in particular. The grain market 
was completely upset by the uncertainty and specula- 
tive character of freight rates. Apparently, the 
National Bank of Roumania took vigorous steps to 
ease the situation. Its note circulation was increased, 
the proportion of coin to notes being reduced from 40 
to 33 per cent., and its discount rate was raised to © 
per cent. Its directors also state that the Bank came 
to the assistance of the smaller banks to the extent of 
96,000,000f, of which 14,000,000f was in gold and the 
balance in bills on London, Vienna, Berlin, &c. One 
of the weak points of the Roumanian financial system 
is the large and increasing number of small private 
and semi-private banks. In 1go1 there were 30 banks 
in Roumania, with a nominal capital of 43,000,000, OF 
an average of £100,000 per bank. At the end of 191! 
there were as many as 183, with a nominal capital o 
£:7,400,000, or an average of about 4,40,000. Such 
an increase seems hardly justified by the industrial 
progress of the country in this period. A large 
crease in the number of bankruptcies occurred in 1912. 
The effects of the crisis are sure to last for some time, 
and exporters will probably find a decrease in the pur- 
chasing capacity of the country. The chief Roumanian 
imports from the United Kingdom are cotton goods, 
corrugated and plain iron sheets, coal, machinery, 
woollen goods and felts, rubber goods, wax and ta!low. 





Pease and Partners’ Profits—Last year the results of 
many iron and steel companies were adversely affected 
by the prolonged coal strike, but most of the later 
reports show that the strike caused no permanent 
injury to profit-earning capacity, in fact, its after 
effects seem to have been rather the reverse. | Pease 
and Partners, whose financial year ends on April zoth, 
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point, as the latest figures cover a period | 
'| gating from the eet oe of ae a the strike, 
|| and they show that record profits have been earned. 


|| js a case in 
































| The following is a summary of results for seven 
i years + oom Fi a ailad ish han ons thi a ntincscn donate iaicsiacadbdeas 
eT ow = 
| } } | Divi- | Rate. Speci'l| Carry 
| | Gross |_ Net dends |—— Exp’n-| Reserve.; For- 
Profit. Profit.| paid. | Ord.) Def. diture.| * | ward. 
| een} } es 
| grt | oat fd 103,000 13 | 12 | 21588| 35,0001 15°98 
| 220,497 161,078 100,000 12 | 588) 35,000) 15,949 
1907 (20 months) a ea 216,779, 125,000, 12h | 12h 47,291) 35,000) 25,437 
IDB. .0-eereeee” | 160,389 97,782) 80,000 8 8  34,278|Dr.16,000 24,940 
TE stators | 907759 143.417, 100,000; 10 | 10 | 23,917) 12,372) 32,068 
1910..-+----*-""} 923’g3s, 158,035 90,400, 8 | 8 | 27,951) 30,000) 41,750 
}| I9LD-.---+-+"*""| FR3"g50, 90,365. 92,000 8 | 4 | 34,662/Dr.20,000, 25,453 
| eT] 417,005) 314,802) 166,000! 12 | 12 | 86,584) 50,000) 47,871 





'| Net profits are arrived at by deducting debenture and 
| other interest, administration expenses, and deprecia- 
| tion from gross profits. These charges, it will be seen, 
‘have grown from about £70,000 per annum to 

£102,000 during the period covered by the above 
table. Every year certain ‘* special expenditure ”’ has | 
| been incurred, which ts carried on the balance-sheet 
'| until the end of the year, and then is written off out of 
|| profits. When profits are insufficient to write off this | 
|| * special expenditure ’’ the repairs and renewals re- | 
serve is drawn upon, and to show these transactions | 
a full the third column in the above table sets out the | 
special expenditure in each vear and the sums set 
aside for repairs and renewals, a debit meaning that 
this reserve was drawn upon to the extent indicated 
for the purpos: of writing off the special expendi- 
ture. Like most concerns in the iron and steel trade, 
| Pease and Partners’ balance-sheet shows that the 

activity of trade and the necessity for extensions has 

absorbed practically all available liquid resources. The 

‘following is a comparison of the chief items in the 
balance-sheets since 1907 :— 





} Liabilities. 


Assets. 














: Indus- ‘Debtors Cash, 
— trial and Bills, & 
,— Py -| Short- | Securi- 
| ments. | w'kings 





| Deben- 
Share | tures, Credi- 
\Capital., Loans &| tors. 
| | Dep'sits) 


£ i 
578,574, 
655,652, 
| 559,568 
561,394 




















£ £ 

150,532|1,360,298| 135,822} 191,175| 150,742 
183,689|1,365,113, 142,322) 181,089 
208,928|1'355.637| 159,222! 177,488! 
269,048! 1,495,321} 160,092, 179,037 
565,293 190,063(1,615,917 203,322) 168,837 
| 743.114) 173.546)1,767,182| 230,867| 106,795, 
| 744,572; 313,953|1,911,221) 265,384) 321,311 


195,489 
102,218 
10: ,795 
149,450 
126,186 
101.220 





|The item ‘‘ cash bills and securities’’ includes the 
reserve fund investments standing at £100,000, so 
that the cash in hand is only £71,220. 
non-existent, as on the other side the bank overdraft 
stands at £35,581 and bills payable at £34,584 (in- 
cluded with ‘‘ creditors ’’’ in the above summary). The 
directors’ report says nothing about providing for the 
| company’s capital requirements, though, presumably, 
further capital is necessary. Pease and Partners’ 
ordinary shares now stand at 13, yielding go} per cent. 
on the last dividend. That dividend, of course, was 
above the average of recent years, and this accounts 
| for the high yield. The shares, however, are not over- 
valued, as the purchaser should see an average return 
|| of 6 or 7 per cent. at least. 





a Bleachers’ Association Report —The prominence of 
| the exports of cotton piece goods in the booming 
| — of Trade Returns for the last twelve months and 
|. prosperity of the Lancashire cotton trade generally 
| stined the expectation of good results for the 
oe Association, and the report issued this 

.°< Is quite up to expectations. Trading profits have 
be from £588,121 to £672,799, and net profits from 
Fe big: to £433,907. The preference dividend ab- 
} divid rather more than last year, and the ordinary 
. idend rate is raised from 5 to 6 per cent. A sum 
I (nom is allocated to general reserve, £60,000 to 
| opened 4 reserve for the equalisation of dividends, 
nal age £15,000 to the fire insurance fund, 
| n carry forward is increased by £40,610. The 
'€ 


table summarises the Association’s results 
| Since 1907 aes 


This is really | 
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b : Ordinar Inc. or 
Year Ending lTrad‘ng Net a Dividend. To Re-| Dec. to 
March 3ist. | Profit. | Profits | aa —| serve.| Carry 

ena. ‘Amount; Rate. Forward. 
EN ie ilettinl ial a atipinecien 
£ B1. Os') ie > ae 
457,938 | 266,415 | 125.464 | 91,564/ 4 | 55,000; — 5,604 
439,214 | 246,104 | 125,464 | 68,673) 3 | 53,239) — 1,263 
387,312 | 199,582 | 125,464) .. nil | 50,000} + 24,128 
503,680 | 313,035 | 125,464 / 103,009/ 44 50,000) + 34,571 
245,785 | 312,981 | 125,464 | 103,009 | 44 | 50,000) + %4,517 
sat 588,121 | 37: ,605 | 126,690 | 114,455, 5 | 125,000 | + 5,460 
Soho os ss sss ++ +++ 04] 672,799 | 433,907 | 130,951 | 137,346) 6 | 125,000} + 40,610 


Apart from a slight set-back in 1909, the figures show 
a steady advance, and this year’s profits easily create 
a record. Before trading profits are arrived at allow- 
ance is made for maintenance and repairs. This 
allowance amounts this year to £,218,672, and before 
net profits are struck all central charges, depreciation 
fund allowance, and debenture interest (£,101,250) are 
paid. To see how the directors have conducted the 
company’s affairs during these years of growing pro- 
sperity the figures given above must be read in con- 
nection with the following analysis of the chief items 
in the balance-sheets for the several years : 













































Issued capital :—Ordinary shares, £2,289,096; preference shares, 
£2,381,000; debenture stoek, £2,250,000 





Lands, 
e . oe — 

re- | e- roperties, | | 
March 31.| ditors. serves Plant, Stock | Debtors. | Invest- 
| | Goodwill, mene. 

&e. 

| &£ i ae a 2 ee ee 

1907 ....| 318,663) 491,309 7,154,429 | 245,412) 385,360! 30,457 
1908 ....| 223,964) 590,380) 7,021,296 / 252,675) 316,020) 204,546 
1909 ....| 242,918) 695,013) 7,114,893 | 248,752) 310,479} 195,684 
1910 ....| 154,768) 792,859) 7,220,010 | 237,223) 302,494) 211,589 
1911 ....} *522,230) 524,030) 7,278,992 263,142 424,339, 138,187 
1912 ....| °693,858} 635,292! 7,750,963 | 255,880} 472,433 101,435 
oo ae *784,493' 822,764! 8,054,517 | 328,492! 433,546! 94,491 


* In these years these figures include sums cn mortgage account, 
loan account, and current account with bankers. Trade creditors 
stood at £220,239 in the last balance-sheet. 
The only change in capital during these years has been 
an increase of 4,100,000 in the preference capital in 
the year 1911-12. The drawback to the balance-sheet 
is that land, buildings, properties, goodwill, &c., of 
all the associated concerns are lumped together in one 
huge item, now amounting to over eight million 
pounds, and we are not told how much of this sum 
is attributable to goodwill. The comprehensiveness of 
this item makes it quite impossible to ascertain exactly 
the company stands. A division of this item 
under separate headings would be a welcome reform. 
A conservative policy in the matter of dividends has 
allowed a large reserve account to be built up. The 
surplus of profits has thus been put back into the 
business, and great expansion of recent years has 
been financed with only a small issue of new capital. 
Investments held by the company consist only of 
£80,193 in preference shares of the Bradford Dyers, 
and cash and, bills are low at £14,297. The liquid 
position as disclosed by these figures is not so strong 
as it might be, current liabilities not being fully covered 
by cash and debtors. The ordinary shares are now 
quoted at 1, yielding 6 per cent. at the new dividend 
rate. The steady record shown by the company over a 
number of years, and the sound policy of the directors 
with regard to last year’s exceptional profits, should 
give every satisfaction to the shareholders. 





Transvaal Land Owners’ Association—Ihe com- 
mittee of the Transvaal Land Owners’ Association has 
just published a report which, among other interesting 
information about agricultural conditions in South 
Africa, contains a strong appeal for white immigrants. 
The committee is of the opinion that the prospects for 
immigrants with capital have much improved, as the 
security now afforded to stock farmers, owing to the 
results of the stricter supervision by the Veterinary De- 
partment, is much greater than was the case only three 
years ago. Large areas of unoccupied land, it urges, 
are lying idle, on which Europeans could be established 
with little difficulty, and at no great expense. These 
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areas are apparently being encroached on, especially by 
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the large native stock owner. An influx of white | country, so that, after deducting these liabilities to 
settlers would be valuable in view of the native pro-| outsiders, the societies and their members between 
blem. Figures are given to show that while 37,210 : 


them ended the year with net assets of the valye of 
£442,000, which represents the sum which the estab- 
lishment of these credit societies has enabled their 
members to lay by in the course of the last eight 
years. Of this amount £300,000 were due to in. 
dividual members in the form of share Capital, de- 
posits, and interest, and after allowing for this amount 
and some other small items, the societies, as such. 
possessed £140,000, which represents their profits to 
date from the commencement of the different societ; 


ies, 


white persons were landed during 1912 at Union ports, 
as many as 30,764 embarked from those ports, leaving a 
net balance inward of only 446. This figure is almost 
negligible in comparison with the huge numbers emi- 
grating every year from Europe to Canada and Aus- 
tralia. The scarcity of unskilled native farm labourers 
is reported to be as acute as ever, and the committee 
suggests the institution of a Labour Bureau, such as 
that which has proved successful in Rhodesia, and the 
adoption of standard rates of wages for native labourers. 
The number of native families settled on the farms of 
members of the association comprises about 100,000 
sculs, and they are said to have proved themselves “‘ a 
law-abiding community,’’ and to have maintained ‘‘ a 
fair standard of commercial morality.’’ 





Japanese Ports.—According to the Japan Chromick. 
Yokohama and Kobe between them account for the 
bulk of Japanese foreign trade, the former having the 
major share of the export trade (in value), and the 
latter handling the greater portion of the import trade. 
The trade of the two ports in 1911 and 1912 is shown 
as follows, in millions of yen :— 


Co-operative Credit in India.—An interesting account 
is given in the current issue of the ‘‘ Journal of the 
Board of Agriculture ’’ of the progress which has been 
made during the last few years in the system of co- 
operative credit in India. In this vast country, with 
its immense area and its population of 315 millions, the 
cultivation of the land is almost entirely in the hands 
of small-holders, farming from one to 50 acres each. 
Many of them own the land they cultivate; but even 
where this is the case, they find great difficulty in 
obtaining, at a reasonable rate of interest, the capital 
they require to borrow in order to carry on their 
agricultural operationis. In many parts of the 
country the ordinary rate of interest charged to the 
peasant by the village moneylender, who is the main 
source of supply of credit, is from 30 to 4o or 50 per 
cent. per annum, and for the whole of India _ the 
average rate is somewhere in the neighbourhood of 
20 per cent. With a view to improving the security 
of lenders, and reducing the rate of interest payable 
by borrowers, the Government of India in 1904, after 
a careful study of the experience gained in various 
European countries, resolved to introduce the system 
of co-operative credit, which had been so successful 
elsewhere, and passed a Co-operative Credit Societies 
Act. That this measure has proved a great success 
will be seen from the following statistics:for the year 
1911-12. In that year the total number of co-operative 
societies in India increased from 5,432 to 8,177, the 
number of members rose from 314,000 to 403,000, and 
the total working capital from £1,358,000 to 
£#;2,238,000. The amount issued im loans to members 
during the year was £1,191,000. It must be remem- 
bered that a pound in India means much more than 
it does in England, as may be realised when it is con- 
sidered that the average daily wage of an unskilled 
agricultural labourer is about 3d in India, while in 
this country it is about 2s 6d, or ten times as much. : . Avres 
The societies are divided into three classes—central, Buenos Ayres Water Supply.—Our Buenos 7 a 
urban, and rural—and the following figures relate to | correspondent writes :—The director of a 
rural societies, which are almost entirely composed of works of the capital has reported to the ! Liniste 

| 


a a | 
Exports. Imports. Exports. Imports, 
Yokohama .... 228 .... 175 .... 257 .... 215 
Kobe ...cccceee 1200 1... 256 .... 150 .... 32 

The percentage share of Kobe in the total foreign 
trade of Japan was 39.25 in 1911, and 39.50 in 1912. 
For Yokohama the corresponding figures are 42.02 
and 41.29. Osaka is far behind with 6.62 per cent. in 
Ig11 and 7.33 per cent. in 1912, while only 1.45 per 
cent. of the total trade passed through Nagasaki last 
year. During the last five years the percentage of 
export trade going through Kobe has steadily in- 
creased, and the import percentage also increased 
steadily until last year, when there was a reaction as a 
result of the new tariff coming into operation. Yoko- 
hama is the principal centre of the export business to 
America and Europe, while the principal trade of Kobe 
is with China, India, and Asia. The import trade 
from Europe, America, and Australia is stated to be 
about equally divided between Yokohama and Kobe, 
but owing to the large imports of raw cotton, the pro- 
portion of Asiatic trade with Kobe is more than double 
that of Yokohama. Of the tonnage entered and cleared | 
at Yokohama last year 1,104 vessels of 2,797,535 tons || 
were Japanese, while 773 vessels of 2,669,015 tons 
were British. The British tonnage is thus very nearly 
as great as the Japanese. America comes next, but | 
lags far behind with 824,000 tons. Germany has | 
734,000 tons, and France 227,000 tons. It is interest- 
ing to note that the foreign population of Yokohama | 
in 1912 was 8,205 (excluding Consular officials), 45532 | 
of these being Chinese, 1,575 British, 864 Americans, 
462 Germans, 227 French, and 129 Portuguese. rhese 
figures have remained fairly constant during the past 
few vears. The total population of Yokohama '!s 
about 330,000, and of Kobe about 400,000. 








small cultivators living in villages. The number of | Public Works that the portion of the new oe 
these rural societies increased during the year from | enlarging the supply of water in the ‘‘ old congo al . 
4,957 to 7,562, the number of members from 236,000 | the capital, for which Mr Bateman made the eae a 
to 325,000, and the working capital from £727,000 to | 1875, will be ready for service by the beginning 


> . . : 4 “ » Nation; rovernment pre- 
#:1,215,000. During the year members deposited with | October, provided that the National Government | 
the societies £85,000, and repaid loans to the amount 


Ss aiadiilltid cal 
vides the funds necessary for the continuance © 
of £503,000. Deposits were withdrawn to the amount 


works; the amount required for this - 
. / ceiver 
of £52,000, and the new loans made to members | $32,000,000 m/n, but the Board re 

amounted to £.935,000. The earnings of the vear, 


$14,000,000. During the hottest days -> 
which consisted almost entirely of interest on loans to ae 
members, were £115,000, and the charges of the year 
were £73,000, so that the societies during the year 
made a net profit of £42,000. At the end of the year 


the 


summer the daily consumption of water was a 
cubic metres on the average, and in consequence © 


is drawn from the river, all the reserves of wate was 
the total assets of these rural societies amounted to | came exhausted, and for three or four days there wé 
£#1,295,000, of which £1,112,000 were out on loans to 
members. Their liabilities to persons and bodies out- 
side the societies amounted to £853,000, including 
£658,000 due to central banks and other societies, ement with 
| £126,000 borrowed from non-members, and £51,000 the Board has had to make an arrang se 
Ma 


. aS I en 
water. The construction of the new _—s eae 
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| German firm for electrical pumping apparatus to be 

H ced until the British firm has fulfilled its contract. Mr 
eo n’s plans were made on the assumption that 

t Batesopulation of Buenos Ayres would not reach 
) the P in go years. It is now more than 1,900,000! 
er 900,000 of the inhabitants have a_ constant 
a of pipe-water. 


| scissentadlenlatsaililitideaneis 


| International Rubber Congress in Java.—In September | 
an International Rubber Congress and | 


of next year — 
Exhibition will be held at Batavia in Java, which 
should be of especial interest to Great Britain. For it 
‘s stated that the amount of foreign capital invested 
in rubber estates in the Dutch East Indies amounts to 
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| £18,s00,000, of which £14,922,490 is British, 
|Z 138,000 German, £,800,000 American, and | 
T2,500,000 Belgian. In Sumatra, according to a) 
ee ee 


recent Consular report, about five-eighths of the whole 
capital invested 1s British. 
to be of great importance to all concerned with rubber- 
| growing in the tropical East, as the views of well- 
known authorities on vital questions will, it is antici- 
pated, throw light on many matters of consequence. 
The Congress will be accompanied by an Exhibition. 
The Congress and Exhibition will be held under the 
auspices of the Netherlands East Indian Government, 


The Congress is expected | 


while the Municipality of Batavia has granted the loan | 


of a large plot of land in the centre of coffee town. 


Information can be obtained from the secretary of the | 


‘Congress Committee, Buitenzorg, Java. 





Cypras.—In the liquidation of the Turkish Empire | 


the question of Cyprus may be 
leased from the Turks by England in 1878— 
'a costly reward for Lord Beaconsfield’s hapless 
policy of saving Turkey in Europe. It 
declared to be valuable as a place d’armes, the 
theory being that the opening of the Suez Canal would 
necessitate a British naval and military station nearer 
Port Said than Malta. The British occupation of 
Egypt soon destroyed this strategical theory; but the 


raised. It was 


a Crown colony. England agreed to pay the Porte 
| 22,936 purses annually for the control of the island, or 


in English money about £92,000. This tribute is still 


Cyprus. In 1910-11 the total revenue collected was 


£286,848, which with a grant in aid from the Imperial 


+ Exchequer gave a total gross revenue of £326,848. 


The expendit 1 51,52 tribute 
penditure was £251,521 and the 


| £92,799, making a total of £344,320, and leaving a 
deficit of 417,472. The tribute is no longer paid to 
Turkey, however, for that country had repudiated 
, terest in the year 1855, which England and France 
had jointly guaranteed. Part of the interest was met 
by impounding the Cyprus tribute. France came out 
of this transaction far better than we did, for the two 
countries were each responsible for about £42,000, and 
| While the tribute covers the French guarantee, the 


British Government has to grant £40,000 annually to 
help the finances of Cyprus. 





Australian Public Services—Our Melbourne corre- 
spondent writes:—In connection with the Treasury 
Statement of accounts, the report for the year ended 
June 30, 1912, of the Commonwealth Public Service 
Commissioner is of considerable interest. Salient points 
are that the Commonwealth Government employed at 
_ Mat date 29,289 permanent and temporary officers, 
(¢xclusive of the Parliament and the defence depart- 
| ments. The new appointments for the year aggregated 
oe adding a total salaries expenditure of £236,203. 
| tes June 30, 1912, the salaries of permanent officers 
(295! out of the total of 29,289) alone aggregated 
| 42434,051, being an increase for eighteen months of 
| ¥335,521. It certainly cannot be pretended that the 
Rleea of the services has been proportionately 
See The most striking portions of the report refer 
{ ‘Scontent in the service, to the need for sound 
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island is still administered by the Colonial Office as | 


levied, and is a crushing burden on the finances of | 


was | 
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| services sO exaggerated as regards both numbers of 
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Organisation, and to the extravagant demand for re- 
turns made by members of the Government and the 
da ol? — +} ire ; t -¢ is 
Parliament. As regards the first point, the report is 
well worth quoting as follows :— 





“It cannot be gainsaid that the 
at present existing in the Service 
irom every standpoint in advan 


auvalce 


conditions of employment 
of the Commonwealth are 
of those in vogue at the 
mmencement of Federation, even after making full allowance 
for economic changes following on the increased cost of living. 
Both in respect of pay and 


, id privilege, the servants of the 
Commonwealth occupy an enviable position as contrasted with 
pre-Federal days and in comy 


mparison with 
7 


other bodies of 
employees in the larger industrial establishments throughout 
the States. Their holidays and leave provisions are unequalled 
by those of any other public service body in Australia, while 
their avenues of promotion carrying advancement in salary 
are such as have ne pproached under former condi- 
tions of Public Service administration. Although much is 
heard of the discontent with present-day conditions, one listens 





in vain for expressions of appreciation of improvements 
effected under the Federal régime. The appreciative section 
of the Service is silent; the agitating class is vociferous and 
trumpet-tongued, and the public forms its judgment accord- 
ingly. ; 


As respects organisation, the Commissioner recognises 
that, as the public services of the Commonwealth 
grow, efficiency in the control of the departments is 


to be more and more recognised. He remarks :— 


TLR ° - - o4 2 £ 4 } j 
The important requirements of the future will be leaders 

f ry 1) 1e- lor rt¢ > . } 

of men, heads of departments and of branches and sub-branches, 

trainee Wee oi 1 1 > 

trained to habits of close observation, and the finest sense of 
discrimination canable $ vercicing the w: ta e+ 

Ai sia LlOL, a} avi Ol €xe rCising Liuic W isest tall an 

judgment, and possessing ability to hold the balance fairl 

as between the Government on the one hand, and an army of 

emplovees on the other.” A . 


The ideal is proper and wise, but under existing politi- 
cal conditions unrealisable. Regarding the third point 
the Public Service Commissioner complains that dur- 
ing the past two sessions cf Parliament the time of 
his staff was very considerably occupied in the pre- 
paration of returns, the value of which he questions. 
How far it was necessary or politic for him to state 
the case so straightforwardly may be open to ques- 
tion, but undoubtedly expensive returns are called for 
which are not only of no earthly use, but which contain 
particulars easily obtainable from the ordinary Parlia- 
mentary returns. On the whole, however, it may 
reasonably be concluded that nowhere outside some of 
the Latin South American States are the public 


officials and cost as in the 


Commonwealth of 
Australia. 


The China Loan.—We referred last week to the failure 
of the China loan in Berlin, which was prematurely re- 
ported in London, and accounted for part of the depres- 
sion in our foreign market. As a matter of fact, it 
seems that the response was at first very poor, but when 
the speculative success in London was reported, specu- 
lators in Berlin also took heart, further encouraged by 
a report that Yuan Shi Ki had come to terms with the 
Chinese Parliament. Thus in the end the China loan in 
Berlin was covered several times over. 





Wills and Bequests.—The J/lustvated London News gives 
the following list of wills proved, with the amount of 
personalty in each case :— 


Lievtenant-Colonel Henry Robert Twyford, of 21 £ 
Adelaide crescent, HOve ....cccccccccccccccscvsccees 140,72 
Lieutenant-Colonel Edward Wise Rebbeck, of Stafford 
Lodge, Bournemouth .....ecceceecceeccceeecceceees 100,138 
Captain Robert Falcon Scott, R.N., C.V.O., of 174 
Buckingham Palace road ......cccccccccccccccccere 3,231 
Mr Gustav Wilhelm Wolff, of 42 Park street, W. ..... » 19,799 


ea er ne es on amare 





Amal- 
list of 


In the article last week on ‘“‘ Insurance 
gamations and Lloyd’s Underwriters”’ a 
‘Independent and Controlled Marine Insurance 
Companies’? was given, and a_ correspondent 
points out with reference to this that the name 
of the Standard Marine Insurance Company ”’ 
was omitted from the list of ‘‘ Controlled ’’ Companies. 
This company, which was formed in 1871, has been 
controlled since 1906 by the London and Lancashire 
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week. 
making contango loans here about ten days ago, and 
their operations have had a considerable effect in 
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Fire Insurance Company, which then acquired all the 
ordinary capital. 


Mr Ropert Browne, of Messrs Carey and Browne, 
26 Mincing lane, E.C., has joined the London board of 
the Scottish Union and National Insurance Company. 


Foreign & Colonial Correspondence. 


GERMANY.—SIGNS OF DEPRESSION IN FINANCE 
AND TRADE-—THE ARMY BILL. 


(FROM OUR CORRESPONDENT.) 

BERLIN, May 29. 
has been having a series of weak days 
Traders 


Tue stock market 
for a fortnight, with scarcely an interruption. 
have now come to the conclusion that the improvement 
of business that had been expected to follow the settle- 
ment of pending political questions will not be realised. 
It is now more than three weeks since the clouds began 
to break with the decision of the King of Montenegro 
to retire from Skutari; yet from no department of com- 
mercial Of manufacturing business has any betterment 
of the situation been reported. On the contrary, there 
are now so many indications of decline that the financial 
community has been driven to the conclusion that we 
have entered upon a prolonged period of reaction. In 
the iron trade, the best index of general conditions, 
prices are falling at an accelerating pace ; and in its 
most important section, that of steel bars, there has now 
been a total fall of about £1 a ton since the reaction 
set in. The drops this week are more serious than 
hitherto reported, and it is said that the Stahlwerksver- 
band intends to support its export business by a five- 
mark increase in export bounties. This state of things 
has caused heavy selling of even the best iron shares, 
and they have lost much ground within the last fort- 
night. The Bourse has also been badly affected by the 
sharp decline in the bonds of the St Louis and San 
Francisco Railroad, many of which are in German 
hands ; and still another adverse factor this week has 
been the selling under execution of very large blocks of 
home and foreign stocks for account of the two 
managers of a country branch of the Danziger Privat- 
bank, who had been speculating here with the bank’s 
money to the extent of some 4,500,000, till they were 
detected several days ago and arrested. These sales, 
however, finally ceased yesterday ; and, as the market 
was encouraged by Sir Edward Grey’s energetic lan- 
guage toward the Balkan Allies, a slightly better tone 
prevailed. 
The money market has improved somewhat within a 
Foreign bankers began buying discounts and 


alleviating the tension under which the market has 
stood throughout the month. These operations, which 
have continued this week on even a larger scale than 
last week, were undertaken by English, French, Bel- 
gian, and Swiss bankers. Another factor tending to 
improve the situation was the decision of the Seehand- 
lung to make a further extension of the dates for the 
payments on the Prussian Treasury notes, carrying the 
payments well over into June. The Seehandlung, and 
also the Prussian Co-operative Bank, have been lending 
freely. The preparations for the carry-over have been 
about completed, and the fact was brought out yester- 
day that not a few bankers had supplied themselves 
with money beyond the requirements of their customers ; 
hence the contango rate was easier. Call money, which 
has felt the improved situation for over a week more 
than other sections of the market, relapsed to 3 per 
cent,, with>some business at even lower rates. The 
private discount rates, however, have kept up at a 


ep 


rather high level. 
in the market and bankers do not like 
maturity, they remain at 54 per cent., while lon bills 
have fallen to 53 per cent. It is probable that rates a 
be easier during the next fortnight, but the aanenel 
tendency is to expect no considerable or permane te 
provement in the monetary situation for some t: 
It is not believed that the Reichsbank will he 
make a reduction of its rate in June, as there y ill } 
very heavy demands upon it about the end of that aah 
Last month’s figures for foreign trade show a com, 
siderable decrease in the imports of cotton, and cad 
plaints of the falling off in demand are being ieaih pr 
all sides in the woollen industry, where many Sed 
are being forced into considerable reductions of ite 
put. For the first four months the export of 
goods has increased but little, while those 
and silk have actually declined. More raw wool has 
been imported during the same period, but consider. 
ably less cotton and jute. Complaints of low prices 
and foreign competition are made in the machine in. 
dustry, although up to now there has been no rest 
lack of orders. In the bicycle and motor industry 
there are many complaints of bad trade and over. 
compétition, only the old-established firms being able 
to make profits. 7 
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As there are now many Short bills | 
their dates of | 


Atter a month’s holiday the Reichstag came together || 


again on Wednesday, and began the third reading of 
the new nationality law. 
ing of the Army Bill has been passed, after a last 
attempt to secure the acceptance of the three rejected 
cavalry regiments had been defeated and the number 
of additional officers reduced. In the decision to pre- 
sent the Bill at once to the Reichstag, without first 


In commission the first read- | 


considering the financial provisions, the parties of the | 


Left have secured their first important success. The 
Conservatives, and especially the Centrum, in 


their || 


dislike of an imperial property tax, insisted that both | 


parts of the Bill should be passed by the same majority, 
that is to say, by a majority that would defeat the 
Liberal Socialist demand for a property tax. For 


once the National Liberals have shown some firmness || 
and the Socialists some political acumen, the former || 


by refusing up to now to be frightened by the Catholic 


threats of wrecking the whole Bill, into sacrificing their || 


demands on the financial side, the latter by accepting 
the inevitable, as far as the military side of the Bill is 
concerned, in order to secure an imperial property tax 
of some kind in the financial provisions. Whether the 
Centrum will carry out their threat of voting against 
the military measures if not taken in conjunction with 
the financial clauses remains doubtful. What is more 
probable is that some sort of compromise will be 
arrived at behind the scenes, in which concessions will 
be made both by the parties of the Right and by the 
National Liberals. Surprise has been caused by the 
stringency of the proposed new law against espionage. 
Not only are the penalties made much heavier, in one 
case going so far as penal servitude for life, but th 
conception of espionage itself is extended to include 


the supplying of information or news, apart from docu- | 


ments, drawings, objects, &c. The clause likely to 
receive most criticism is that making the ‘‘ negligent 
publication of information likely to be injurious to the 
military interests of the country punishable by 1m- 
prisonment and fines. The stipulations of this par! of 
the Bill are so loosely worded as to make the publica- 
tion of almost any military news whatever in the Press 
liable to be included under this clause. 
Considerable satisfaction is being expressed 
according to French statistics, Germany in 1912, 


+ 
that, 


with 


£712,000, stood at the head of the export trade from | 


England following with £624,000, and 


Morocco, ! 
In impart trade England came 


France with £616,000. 
first with 2,028,000, 
£2,000,000, and Germany with £528,000. 
to the figures of Hamburg and Bremen 
year, which always differ considerably 
French, German imports ‘from Morocco 
£840,000, exports to Morocco £679,500. 
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pRANCE.—WEAKNESS IN THE STOCK MARKETS | considerah) 


_ FINANCE OF THE NEW MILITARY LAW. 
(FROM OUR CORRESPONDENT.) 


Paris, May 28. 


THROUGHOUT the week business has been dull, with 
nothing doing. I he market is pessimistic, and watches 
with some uneasiness the conflicts between the Balkan 
‘ees. The public remains indifferent, and though a 
orofessional buying movement began, which tempor- 


ily raised quotations, depression followed. 
once more ! | 
foreign stocks. Rente, which had risen with astonish- 
Ui\'*S ° cv. . 

declined no less precipitately, the rise 


no rapidity, 
ing ; 


having been entirely an artificial one. 


This retrograde movement was accentuated when 
+ was seen that the Government wished to hurry 
through the income-tax, that it was further obliged to 


raise a loan to meet immediate needs, and that it would | 


be necessary to impose numerous and important new 


taxes, in spite of the assurances which have been given 


‘1 Parliament for several years past. It is to be feared 
that the slump occurring a few days before the Settle- 
ment may cause further unloading. Rentes 


evidently being depressed for the Settlement by the | 


endeavour of speculators to cover their purchases. To- 
dav, however, the tone is rather firmer. The 


balance of the Bank of France is increasing, 


cash 
but its 


| discount remains unchanged. 


The problem of raising funds for Army purposes is 
not likely to present serious difficulties. After a speech 


| by the Minister for War, and another from the Presi- 


dent of the Council, insisting on the necessity of the 
loans, the Chamber of Deputies voted those required 
for the maintenarce of the class with the colours; and 


it may be assumed that all the other military grants, 


and even perhaps the drastic proposal to prolong the 
|| normal military service by a year, may also be carried. 


|| francs will be 


1] ¢h 
] 


‘| required for the Navy. 


' Fortunately 
| vided for by 


Upon credit 


|| Scribers, 


Difficulties will 


loan itself, but 


arise, not so much on account of the 


expenses. It is probable that a loan of a milliard of 
needed. The Minister of Finance, M. 
Charlés Dumont, clearly has a most difficult task, and 
in view of his career as Minister of Public Works, he 
does not altogether inspire confidence in his ability to 
carry it out. 
would have been adequate, but it must be remembered 
that, apart from the enormous revenue required to 
cover the military programme, a deficit on the Budget 
must he met. There is, moreover, special expenditure 


penses will not all be incurred immediately, for in some 
cases, such 
work will take a considerable time to carry out. 

; In order gradually to meet these expenses, the 
Minister's idea is to issue securities gradually accord- 
ing to his needs. The securities would be Treasury 


bonds payable in 20 years from the date of issue. An | 
| Issue of 3 per cent. at 86 was suggested. 


The interest 
would be guaranteed against all future taxes, and the 


securities would be repayble with a premium of 3f on | 
th iC So ~ . . 
+, “e price of issue fixed by the Minister. 


new bonds will have the right of exchanging them for 
the perpetual French Rente, in cases where the price 
of the 20-year bonds falls below the price of issue. 
, the redemption of the bonds will be pro- 
: an automatic scheme, which will not be 
subject to the caprice of Patliament, as is the redemp- 
“on of French debt as a general rule. The right of 
“ventually exchanging the ordinary Rente is an attrac- 
“on to the buyers of these bonds, for if the hoped-for 
- 2 Price occurs it will appreciably benefit the sub- 
ms a An effect the issue is a ‘‘ deferred Rente,”’ 
Would om w of all the complications, one wonders if it 
tare “va ao been simpler to- have offered the ordi- 
of M. ma In the financial world of France this idea 
ceived Th Ss, on the whole, has not been well re- 

“5 ne loan of a milliard is a very large call 


t, and it would, indeed, have Seriously 
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Prices | 
relapsed, particularly bank shares and | 


are | 


rather in the choice of the new taxes | 
which must be imposed to meet these annual military | 


In his view an issue of 800 million francs | 


But these extraordinary ¢x- | 


as the housing of troops, the necessary | 


Holders of the | 
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alue of Rente, which have already fallen 
y. But, of course, the new securities will 
also compete effectively with existing securities. There 
1s another disadvantage not to be lost sight of, and that 
is, that as the bonds will be issued at different times 
in different series, each with their own time of redemp- 
tion, there will be as many categories of securities as 
there will be issues. The fact is, there is absolute neces- 
sity for a loan; but as it has been so often declared, 
particularly at the elections, that there would be no 
| recourse either to loans or taxes, the Government are 
|now obliged to try subterfuges to deceive public 
} Opinion, and to make the man in the street believe 
that this is no ordinary loan. It was hoped to save 
the credit of the 3 per cent. perpetual Rente. Had new 
securities, similar to the old ones, been issued, it would 
| have necessitated offering them to the public at a 
| lower price than the ordinary loan. But as it is, it is 
| obligatory to give an advantage to the buyer of th 


| affected the \ 


ne 
new securities by assuring him a premium on the re- 
| demption of the bonds equal to a year’s dividend. This 
| Curious security, or rather series of securities, offered 
|} at intervals, does not seem to please the market, for 
| they do not lend themselves to speculation. It is to 
| be noted that the burden on the State is a very onerous 

ie, for a loan for such a short time as 20 years for a 
military effort, the effects of which are expected to be 
permanent, loads the public finances with an annuity 
| representing from 7 to 74 per cent. on the total of the 
loan. The annual charge which will result from the 
interest and redemption of these issues will be from 
65 to 78 million frances, according to the exact amount 
of the loan. 


7" 
; on 


It is to cover this new charge that there 


| will be an immediate need for a tax on income. Of 
| course, this series of issues will accentuate the effect 
| already produced by the creation of State Railway 


| bonds, and is likely seriously to affect Rente quota- 
tions. 


Besides, when these new issues begin to rise 
| the holders are sure to use their right to exchange them 
for Rente ; and a decline in the price of Rente would be 
the inevitable consequence. 


Although the industrial and commercial conditions 
|in France are good at present, the new military ex- 
penditure and the lengthening of the terms of service 
will certainly prove a heavy burden to industry and 
| commerce, and may even create a 


| crisis. 


serious financial 

The Minister of Finance and Parliament do not seem 
to have had much difficulty in suggesting new taxes to 
meet the extra annual expenditure, and to satisfy the 
interest on the new loan. <A sum of 195 millions has to 
be raised by fresh taxation, and this comes on the top 


of the enormous recent increases of the Budget. 
|The imposition of additional land taxes has been 
| avoided, possibly because of the importance of 


'the agricultural labourers’ votes at the approaching 
elections. Nor do the Government intend to raise 
the taxes on the necessaries of life, which are already 
very dear, but they propose to introduce an income- 
‘tax. An additional 10 per cent. is to be added to the 
existing alcohol tax, which will then stand at 242f per 
hectolitre. ‘The sof per hectolitre tax on absinthe is to 
| be doubled. Registration taxes are to be altered. For 
| instance, the tax on marriage contracts will be doubled. 
The stamp duty of 5 centimes will be raised to tro cen- 
times, a charge which will be felt by the small trades- 
man. Hunting and shooting taxes will be increased by 
2f, but this, although not undesirable, will not yield 
a large return to the Exchequer. A 1} per cent. tax 
is to be placed on insurance contracts and annuities, 
which is very regrettable because they represent sav- 
ings, and in any case these contracts are 
heavily burdened. 


already 
' A tax on electric lamps and cine- 
|matograph films is probable, and it is much to be 
feared that this will impair home industries. One of 
| the graver impositions would be a 20 per cent. tax on 
\the profits of coal mines over and above a profit of 
lif soc per ton. Some time ago a colliery tax was 
| proposed by a Socialist deputy. As the Senate re- 
| jected this proposal, the Minister of Finance, as great 
la Socialist as this deputy, has returned to the charge. 
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It is an extremely bad moment for such a tax, as the | some time followed a downward course, both in Berliy || 
7 tin | 
] 


country is already suffering from a rise in prices of | and in Vienna. The Alpine Mining shares, and thoc, | 
coal. Evidently the idea is to throw the weight of | of the Rima Muranyi have for a long time bee ee 

taxation as much as possible on the consumer. At | 

present mining conditions in France are fairly favour- | of the iron and steel trade is such that the 

able, particularly for the miners. But it is to be feared | even of the most successful works cannot be ¢ 
that new taxes will strike a very serious blow at the/ to reach a satisfactory figure. Alpine Mining 


French coal-mining industry. are still quoted comparatively high, but thic i< 3 
c ° ° ; - 5.) ‘> IS due |] 
The returns of the Bank of France for this week,| to counteracting operations on "Change, where the 
- ? eR Ee ne 


last week, and the corresponding week of last year are| shares are bought up if they show signs of falli 
as follows :— prevent them from getting cheap. This cannot 
long, and the reaction must come in a very shor time 
. he fact that the critical relations between Bulgaria 
Capital of the Bank ...... .» 182,500,000 0 e+ 182,500,000 0! and Servia are ir ray j 3 ce 
Profits in addition to capital 8 006,145 84 "006, 3. 8,006,145 84 | : are if HO ‘way improving, and that Servia 
Reserve erat 22,105,750 4 22,105,750 14 ee 22,105,750 14 is on the point of using threatening language towards 
serve of landed propert 4,000, . 000, tte ally } oe - i tn ie 2 era 
ee — 8407444 16 : B07. 448 16 roe Bora ig | its ally in se age war, has impressed the Bour 
otes in cireulation 5,513,220,430 0 ..5,504,470,19 ma 135 0} quite as much as the announce an impendi: 
Interest on securities 21,253,802 86 +. 23,529,821 54 ., | 20,972,296 98 fall ikea ; uncement of an impending 
Beak notes to order 5.960.817 87 $006,188 = gad eee = a in the price of iron and steel. The consequence 
| Treasury account 313,660 83 291,750, eo & , g vat » - . ——— - 7 , 
Current accounts, Paris.... 713,107,724 16 .. 586,072,265 97 .. 645,591,635 20 has been not only a fall in the prices of iron 
Do branch banks - 113,944,289 0 83,166,271 O .. 126,875.455 0 
| Dividends payable » (1,611,591 11 1,698,846 11 .. 1.515.429 11 
Discounts iad sundries .... 3° 32,592,685 91 .. 23,440062 31 


oe 


+ €EN Cone | 
sidered the standard stocks of speculation. The State | 
} 


aly ide nds } 


a ciaauaeiedintnearisddinin& dmeiiaemaany ami. dli eines tcaseae ; 


“pected || 


‘ | 
snares 


last 


DEBTOR. 
May 29, 1913. “om 1913 May 30, 1912. 
f c c ft 


ee 


Se 


Snares 
but also in Rentes, which is much more serious. The 
variations are shown in the following list :— 
Rediscounts 5.435,355 0 .. 3,482,970 0 = 
Sundries 276,251 350 55 .. 236,680,691 99 May17. May24. May26. May 27 
4% Common Rente .... 83.50 .. 83.15 .. 8285... 82.85 
4.2% Silver Rente...... 87.35 .. 86.90 .. 8620 .. 86.15 
Austrian Crown Rente .. 83.65 .. 83.30 .. 82.80... 835 
Do Gold Rente ...... 105.75 .. 105.60 .. 105.50 .. 105.50 


.6,985,191.536 48 ..6,799,628,263 3 
CREDITOR. 
f ° 


Commercial bills overdue .. 44,937 78 .. 100,756 5t ee 55,833 52 
Discounts in Paris . - 644.930,476 39 .. 6028°5568 96 .. 419,081,394 39 
Foreign bills - 18,185,292 50 .. 23,560,200 42 .. 13,563,919 17 
Treasury bills > Sra 3S ce 31.979 45 .. 55,154 86 
Discounts in branches...... 1,063,185,840 0 997,009916 0 .. 946,957,280 24 
Advances on bullionin Paris 15,394,000 0 15,393,000 O .. 516,302 76 

Do in branch banke...... “ ° 7 ee 42,°03 0 

Do in public securities .. 198,489,254 63 194,687,939 839 .. 177,604,174 72 

Do by branch banks .... 506573,072 0 520,276,019 O .. 463,132,011 0 
Advance to the State 200,000,000 0 200,000,000 0 .. 260,000,000 0 
Temporary advances(fioods) 6,398,500 0 6,398,500 0 .. 17,086,000 0 
Government stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 

Do disposable 99. 99,625,304 75 .. 99,630,061 57 
Rentes Immobilisées 100,000,000 0 .. 100,000,000 0 
Premises and furniture ... 41,586,382 82 41,545,679 97 .. 39,285898 5 
Expenses of management.. 8,252,745 14 7,629,116 13 .. 17,552,769 57 
Employ special reserve .... 8,407,444 16 8,407,444 16 .. 8,407,444 16 
Sundries ....... piled eseee 310 507,559 98 .. 261,707,625 81 .. 233,359,620 3 


Do Gold Rente ...... 102.00 .. 102.00 .. 101.90 .. 101.85 


Alpine Mining shares .. 992.50 .. 992.50 .. 990.00 .. 984.00 
Prague Iron Industry ..3,35600 ..3,380.00 .. 3,360 00 ..3,350.00 
Skoda Works, Pilsen..,. 848.25 .. 849.00 .. 847.75 .. 448.00 | 
Rima Muranyi Works .. 716.75 .. 715.50 .. 71200 .. 71100 
The Bodenkreditanstalt issued six million crowns’ 
worth of shares of a sugar manufactory belonging to 
the firm of Schoeller, which were so eagerly taken up | 
by the public that the price of the shares rose by 50 
crowns in a very short time. The emission should 
have taken place some time ago, but the public seemed 
so little disposed to purchase any new stocks that the | 
Bodenkreditanstalt delayed the operation from month | 
to month. Now that it has been successful, other 
banks are preparing to follow the example given, and | 
it is expected that the Creditanstalt and the Bank- | 
verein will emit the shares of the Warehouse Gerv- | 
gross, the biggest firm of the kind in Vienna. This 
concern was converted by the banks into a joint stock | 
company three years ago, but the shares have not yet }) 
been offered to the public. The Creditanstalt is, more-| 
over, anxious to offer the shares of the Nestomitz 
Sugar Refinery, which works for export, the Spirits | 
Manufactory in Kolin, and part of the shares of the | 
Cartridge Manufactory Roth. The Bankverein would 
follow suit with the shares of the Safe Manufactory 
Wertheim. The banks generally are reported to be 


. — iia 
i Bann om tors penne) a pen 


Total ......00++0+++++7)151,573.533 72 ..6,985,191,586 48 ..6,799,628,363 3 
BANK OF FRANCE RATES. 


Discount paveewhdesebsontectuenuseco coseccce 
Advances on bullion 
Advances on public securities ........cccccscesccceecce ose 


% 
4 
1 


The following were to-day’s closing prices and the 
variations on the week :— 

May 29. May 22, 

Par, f o 

Three per Cents. ...... 100... 85 35 

Russian Fives of 1906.. 100... 102 25 
Bank of France Shares . 1,000 .. 4,705 
ee 1,769 
ee 1,070 
ee 1,655 
eo 891 
e+ 5,510 
-- 1,689 
ae 830 
oo meee. 
*e 885 
oo 1,272 
ee 1,127 
ee 658 
ee 80 
oo «Ben 
ee 73 
ee 465 
ee 855 


Banque de Paris ...... 
Comptoir d’Escompte .. 
Crédit Lyonnais ...... 
Crédit Foncier ......0. 
Gees Canal «.ccccccce 
Northern Railway .... 
Western Railway...... 
Orleans Railway ...... 
Eastern Railway ...... 
Lyons Railway........ 
Southern Railway .... 
Ottoman Bank ........ 
Meridional of Italy Rails 
South Avstria Shares .. 
North of Spain Shares 
Saragossa Shares ...... 
Saragossa Bonds ...... 


, 


doing well, since they can look forward to a rate © 
interest of 6 per cent. for the whole year, so that their 
dividends for 1913 may be expected to equal those o! 
1912. 

Yesterday the directors of the Compagnie d’Ex- | 
ploitation des Chemins de Fer Orientaux met 10 
Vienna to discuss the returns of the year 1912, and to 
fix the dividend which will be proposed at the general 
meeting of shareholders in’ Constantinople ©" | 
June 30th. The total receipts of 1912 amounted t0 | 
7,816,374f (against 6,195,667f in rg11). A dividend o! 
AUSTRIA-HUNGARY._THE DELAY OF PEACE—| 4° (being 8 per cent., against 7 per cent. in 1gth) will jf) 

DIRECTORS’ MEETING OF THE ORIENT) ¢ proposed. Four million francs will thus be dis- || 


RAILWAYS—BULGARIA AFTER THE WAB. tributed among the shareholders, 2,000,000f will be | 
: added to the reserve fund, at present amounting 1 |) 
(FROM OUR CORRESPONDENT. ) 5,000,000f, and the residue of 1,432,233 will be carried 
Vienna, May 27. over to the new account. The board of directors aio 
Tue enthusiasm with which the Vienna Bourse greeted | decided to make use of the option to purchase = 
the promise of the speedy conclusion of a definite peace | greater part of the shares of the Salonica ao 
in the Balkans has soon cooled down. All last week | Railway. The situation caused by the Balkan Tt ren 
there was very little doing on "Change, and the general | discussed, and it was shown that during three mon’ ™ 
depression reached its climax on Saturday, when during | of 1912 and five months of the present year the ad 
the busiest hours not a single share of the Creditan- | the company were nearly always occupied by the a 
stalt was bought or sold—an extraordinary occurrence | armies, causing heavy financial losses, agains! — 
when it is remembered that the Kreditaktien are} the company will have to protest, as also aga'n> a 
the leading stock on the Vienna Bourse. Iron shares! appropriation of locomotives, cars, and all kinds 0! 


led a general fall in prices. These shares have for| material by the Governments of the Allied Power>- | 
1 


Cash in hand ........... . + -3,916,874,492 88 ..3,892,990,755 23 ..4,066,217.808 85 | Hungarian Crown Rente 82.30 .. 85.05 .. 8205 .. 98205 
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The ambassadors’ meeting, however, appears to | 
| guarantee that no material losses will be incurred in| 
the end. The president of the board of directors, von 
Schenk, was re-elected; the vice-presidents are Dr | 


| Rudolf Seighart, governor of the Bodenkreditanstalt, | 
Ullmann. The meeting of directors takes 
| place in Vienna, because nearly all the shares of the 
Orient Railways are at present owned by Austrian and | 
| Hungarian banks and capitalists. The financial and | 
| economical outlook of Bulgaria after the war is being | 
| yverv much discussed in this country. Quite recently | 
| the Fremdenblatt devoted an article to this subject, in| 
| which director Broch, of the Verkehrsbank predicts a) 
brilliant future for Bulgaria, which has been able to | 
carry on a serious war without a financial breakdown. | 
| Every day while the war lasted Bulgaria had to find | 
| one and a-quarter million francs, being a total sum of 
| aco millions. Bulgaria will have to apply for a loan 
to this amount, which means that it will have to find 
15 million francs interest every year. But it must be | 


to the amount of 190 millions, against 79 millions in | 
1900, while the receipts of the State railways alone in- 
' creased from 4 to 33 million francs during these 11 | 
'vears. Bulgaria has been very careful of its finances 


|| during the past, and its State debt amounts to only 


600 million frances, being 140f per head of a population | 
of four millions, whereas Servia owes 230f per head of 
its population, Greece 370f, Roumania 23o0f, Austria | 
240 crowns, Prussia 300 marks. One-half of the 
| Bulgarian debt was spent on railways extending over 
| 2,000 kilometres, and upon the harbours of Varna and 
Burgas. As Bulgaria may be denied possession of 
Salonica, the Government has already decreed that all | 
|imports passing through Salonica will have to pay 


|| a duty of 100 per cent., whilst Kavala will be the port | 


| by which Bulgaria will receive its imports. A new rail- | 
| way to connect Sofia direct with Kavala and Salonica | 

is already being planned ; it will run past Radomir and 
Serres. The charges of this railway will no doubt | 
favour the goods coming from Kavala; and the new | 
| Bulgarian port will become the centre of commerce | 
with the Balkan countries, leaving Salonica out in the 
cold. It should be remembered that at present Kavala 
already exports 8o million francs of tobacco yearly. It) 
| may be assumed that the newly acquired provinces will 
| be administered in the same way as the whole of 
Bulgaria, whose organisation is so perfect that, not- 
withstanding the war, only 10 per cent. of the field 
work has been left undone. The Agricultural Bank 
is prepared to grant credit for purchasing land, cattle, 
and seed corn to the new subjects of Bulgaria. At the | 
same time, the Government is doing all in its power | 
to repair the damage caused by the war. Austrian | 
manufacturers and merchants have ceased to be| 
nervous on Bulgaria’s account. They know that even 
if the moratorium has to be prolonged their money is 
safe where Bulgaria owes it. They cannot afford to 
quarrel with the Bulgarian market, in which they take 
the first place, since the imports from Austria to Bul- 
garia in 1912 amounted to 48 million francs ; those from 
| Germany to 34 million francs; Italy 8 million francs ; 
| Russia 6}; and England less still. 
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| ARGENTINA—OPENING OF CONGRESS—FOREIGN 
TRADE—PRICES—CIRCULATION OF CEDULAS 
—LAND SALES, 


(FROM OUR CORRESPONDENT.) 


Buenos Ayres, May 9. 





] dent of the Republic read a long Message, of which his 
|| Wn part consisted in the defence of his policy of 
1 foverning without the support of any particular party. 
| Evidently he regards as perfect the electoral system 
| that was adopted in deference to his views of obliga- 


| ‘ory voting and of the representation of minorities (the 


| CoNcRESs was opened on Tuesday last, and the Presi- 


ee 
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| $336,484,134 


| Mar del Plata ports. 


| present to 








latter being secured by limiting the right of an 
elector to voting for two-thirds of the number of 
Deputies to be elected and for one more if the number 





| Should not be divisible by three), but the fact is that 
| it has only succeeded in this capital and in the Province 


of Santa Fé; in the other provinces the old electoral 
lrauds continue to be practised. The most imporsant 


| part of the Message relates to finance, and for this, 


of course, the Minister of Finance is responsible. He 


| Shows that the general revenue of 1912 amounted to 


m/n, and the special resources to 


| $68,752,981 m/n, of which $1,108,036 consisted of 


credit documents and $5,670,137 of provisional certi- 


| ficates given to the constructors of the military and 


The expenditure (including the 


| Said certificates) amounted to $402,838,640, leaving a 


surplus of $2,398,476. With this surplus and with 
other funds advances were made of $12,000,000 for the 
sanitary works of the capital and of $3,000,000 to the 
National Council of Education. During the first 
this year the revenue amounted to 
994,315,311, exceeding the revenue of the first quarter 
of 1912 by $16,039,911. The internal consolidated 
debt amounted on December 31st last to $530,691,185 
m/n, and the amount of the foreign consolidated debt 
Was $677,259,061 m/n. The amount of the deposits 
in the banks of the capital on March 31st was 
$1,552,000 m/n, an increase in twelve months of 
$173,000,000. The discounts and advances amounted 
to $1,576,000,000, an increase of $94,000,000. The 
Message impresses upon Congress the necessity of 


| economy, and of limiting expenditure to the amount 


of the ordinary resources, as it is inconvenient at 
have recourse to credit in any form. 
Numerous existing laws order works to be executed 
for which payment is to be made in bonds, and for 
some considerable time it will be sufficient to complete 
such works with the realisable resources authorised. 

The statistics, just published, of the foreign com- 
merce of the Republic during the first quarter of this 
year state that the value of the imports was 
$108,652,009 gold and of the exports $154,894,362. 
These figures are exclusive of imports and exports 
of gold coin and bullion, of which the net amount re- 
ceived was $35,267,780. The aggregate amount of 
gold deposited in the Caja de Conversion during the 
three months exceeded the withdrawals by about 
$400,000 more than the net amount of gold imported. 
To-day the Caja holds more than $263,000,000 gold. 
The imports of merchandise free from duty represented 
25.7 per cent. of the total value of the imports. The 
following have been the exports of grain during this 
year to the 8th inst. (in tons) :—Wheat and flour, 
2,211,300; maize, 793,500; linseed, 567,000; oats, 
644,000. The export prices per 100 kilos are :—Wheat, 
$9.05; maize, $5.15; oats, $6; linseed, $11.25 m/n. 
During last month there were exported 270,000 car- 
cases of frozen sheep and lambs, 108,000 quarters of 
frozen beef, and 268,000 quarters of chilled beef. The 
prices of the best steers and sheep yesterday were 
$175 and $15.50 m/n per head respectively. The prices 
have been much higher; they vary according to supply 
and demand. The prices of meat of all kinds for 
consumption in this city and in the provinces are ex- 
cessively high, and it is reported that in some parts 
of the Province of Buenos Ayres the poorer inhabitants 
consume horseflesh, for which the butchers charge 
30 cents m/n per kilo. 

Very little business is being done on the Bolsa; the 
Cedulas Argentinas (6 per cent.) are quoted at 99.50, 
the price depending upon the orders for purchase re- 
ceived from Europe, chiefly from Antwerp. 
of the Credito Argentino Interno (5 per cent.) are quoted 
at 93.20 (including two-thirds of the quarterly coupon), 
but there is little demand for them. 


The directors of the National Hypothecary Bank 
have asked the Minister of Finance to obtain a Law of 
Congress for increasing the circulation of Cedulas from 
$00,000,009 m/n (the present limit) to $1,000,000,000. 
The last $25,000,000 of the former amount will soon be 
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much larger amount. A Bill authorising the increase 
has been presented to the Senate by one of its mem- 
bers, and another Bill to the same effect has been pre- 
sented by a Deputy to the Lower Chamber. this 
matter ought certainly to be left to the initiative of the 
National Executive Power, for caution is needed in the 
creation of what is, virtually, a foreign debt, inasmuch, 
as has been before stated, the Cedulas are mostly sent 
abroad. The danger consists in the possibility that 
advances will be made to speculators in land. At pre- 
sent, such speculation has been checked by the high 


| rates of interest charged by the banks and by private 
| lean companies. 
| one from indiscreet advances for purchases of land, and 


Two smali banks have failed lately, 


the other for want of sufficient capital. 


To this date 273,000 bales of wool have been shipped ; 
last year, in the Same period, from October 1st, 278,000 
bales were exported. The exportation of butter con- 
tinues to increase, the total to date has reached 92,500 
cases. 

More rain has fallen recently than was wanted; in 
some parts of the Province of Buenos Ayres. 25 inches 
fell in five days (not successive). The excess has im- 
peded agricultural operations, but the weather is now 
fine and very cold. 

The strike of the Rosario tramway drivers and 
guards, in which the workmen of all other classes 
joined in a “ spirit of solidarity,’’ has now ceased; the 
tramway men gained nothing by the strike. The 
troops sent to maintain order have been withdrawn. 
The following statistics of the Province of Buenos 
Ayres were given in the Governor’s Address to the 
Legislature at the opening of the session :—The popu- 
lation, estimated at about 2,090,000, is spread over an 
area of 305,121 square kilometres; the live stock con- 
sists of 7,050,000 head of cattle, 29,000,000 sheep, 
2,500,000 horses, and 700,000 pigs. (A want of enter- 
prise is shown in the Republic by not utilising the 
immense quantity of maize produced for fattening pigs 
for production of hams and bacon.) The freezing 
establishments of the Province slaughtered, last year, 
1,276,500 head of cattle, 4,100,000 sheep and lambs, 
and 15,000 pigs. The new valuation of the landed pro- 
perty in the Province amounts to $4,665,000,000 m/n, 
upon which there is a tax of 7 per 1,000 per annum (2 
per 1,000 being substituted for the former tax on pro- 
duction). Impartial valvers would, there is little doubt, 
raise the valuation very considerably, especially as re- 
gards the large estates. During last year 62,119 pro- 
perties were sold, comprising 817,613 hectares, for the 
aggregate amount of $918,818,829 m/n, but as these 
included numerous urban properties, and valuable 
estancia establishments, the figures do not afford an in- 
dication of the saleable value of land, either urban or 
rural. Mortgages were effected to the amount of 
$96,700,060 m/n on 817,600 hectares of land, including 
what is built on. Of this amount, the National 
Hypothecary Bank lent Cedulas of the nominal aggre- 
gate of $22,797,300 m/n. The considerable fall of the 
temperature has caused snowstorms on the Transandine 
Railway, and the traflic will soon be-stopped unless the 
temperature should rise again, which, in any case, 
would be only temporary. 

During last year more than 320,000 immigrants 
landed in the Republic, and 120,000 persons of same 
class left it. The Government has entered into a con- 
tract with the German shipbuilding company, ‘‘ Ger- 
mania,’’ for the construction of four destroyers, in 
place of those to which Cammell, Laird and Co. failed 
to give the stipulated velocity. The ships will use 
liquid fuel; the price agreed is £121,000 each. Foot 
and mouth disease is spreading in the Province of Entre 
Rios, and the public authorities are not sufficiently 
energetic in dealing with it. Tanks and tank-steamers 
have been ordered for the exploitation of the Comodero 
Rivadavia petroleum. The Municipal Government of 
the capital has been asked to permit the erection on 
ground at the corner of Pasco de Julio and Calle 
Tucuman of a building of 24 storeys and 84 metres in 
height. The British and Argentine Governments do 
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placed, and applications have been received for a very! not agree about the form of the treaty to be subs:/: 
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for the treaty of friendship and commerce of Fe! 
2, 1825, which contains clauses inconsistent wit) 
autonomous rule of Canada, Australia, &c. 








Retters to the Editor. 


AGRICULTURAL CREDIT-—-THE LESSON 
EGYPT. 


TO THE EDITOR OF THE ECONOMIST. 


FROM 


Sir,—The new departure made by the Egyptian G 
ment in the matter of agricultural credit cannot fail : 
matter of interest to economists. It is impossibl: 
sympathise with the Agricultural Bank of Egypt, 
after considering itself secured by its agreement of | 
1902 with the Government in a fifty years’ enjoymen 
substantial privilege for a profitable business, finds such 
enjoyment suddenly taken from it by what its directors te 
‘* a complete reversal of the policy of the Egyptian (x 
ment,’’ on the strength of whose policy its shareholders s 
scribed their money. The directors appear to consider 1) 
an arbitrary act, but there seems no tribunal to app 
and since of the 235,000 clients now on the bank’s 
‘*the large majority’? come under the protection 
new Five Feddan Law—passed last January, 1,370.37 
feddans out of the 4,752,017 feddans of agricultural land 
Egypt generally being in holdings of 5 feddans or less 
is plain that the bank loses most of the very busi: 
perform which in the national interest it was created. 

The Government appears to be absolute master of th 
situation, and so far there is nothing to be said. But ther 
is a lesson in the disappointment of agricultural credit i 
Egypt, which it would be a pity—certain to invol\ her 
disappointment—not to take to heart in the proper quarters 
I have delayed presuming upon your kindness to p 
lesson till Lord Kitchener's Annual Report would 
It is so only to-day. 

Some two and a-half vears ago I ventured to question 
Lord Cromer, the founder of the Agricultural Bank, as on 
of the Select Committee of the House of Lords on the Thrift 
and Credit Societies Bill—why he had given the preferenc 
to the method actually adopted over that of co-operatiy 
credit, of which I understood at the time that the Egyptian 
Government was thinking, as it now is once more. His 
reply was that he did not consider the fellaheen ‘‘ ripe *’ for 
co-operative credit. Evidently they were still less ripe | 
non-co-operation, and by the light of the astonishingly bril- 
liant sweep of co-operative credit in India, even among back- 
ward aboriginal tribes, contrasted with the failure of non- 
co-operation in Egypt, one may be truly thankful that th 
half-formed intention of the Indian Government, indulged 


in a few years ago, to transplant the Egyptian method into | 


India was not carried out. Co-operation which is possible 


i 


I 


in India ought to be possible in Egypt as well, among a || 


very dense population, dealing with soil and crops of great | 


value. There were about a year ago more than 
operative banks in India, the overwhelming 
agricultural. The loss sustained, as given in the Report 
for the last year, was somewhere about £36. Money was 
generally punctually repaid. In Egypt non-o-operative 
credit has collapsed, because borrowers did not repay their 
borrowings. Lord Kitchener’s two Annual Reports do not 
help one at all in the matter, because they over-prudently 
pass over the entire matter in silence. However, the lat: 
Sir Eldon Gorst, in his Report for 1910, mentioned that at 
that time in Egypt in general £)&303,610, that is, 18.9 per 
cent., of the borrowings actually due for repayment were in 
arrear. In respect of Upper Egypt, the percentage stood at 
53-8 per cent. The present arrears are not given, either 
Lord Kitchener's Report or in that of the directors of t 
Agricultural Bank. However, from the altered policy 
appears to be only fair to infer that the position has no! 
changed for the better. — 
Why debts were not repaid is very plain from Sir FE 
Gorst’s admirable Report. People have borrowed, not ' 
employ their borrowings profitably in production, but ‘ 
spend them on luxurious living, such as temporary affluenc’ 
had accustomed them to. It seems to be assumed on’) 
natural that people unused to business ways, having mone) 
pressed upon them—in the early days, so we read in pas 
Reports, Government officers carried the gold pieces 2001 
bodily through the country in bags to press upon cUil- 
vators—should in the first instance make light come 's" 
go. But that is the very thing which co-operation, prope™’ 


applied, making credit difficult in order to make it possid’«. 


§.000 CO 


prevents from the very outset, and its elementary methow> | 


were adopted on purpose that it might suit the case of simp. 


majority being | 


} 
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ut trained to business. 


THE 


The intending borrower is 





‘ 


| ee ic made to make out his case. The employment of 
she ide must be prima facie profitable; his money is ear- 


| marked for it, and it becomes a security. And the co-pledged 
| -ttttey of his fellow-members, who elect him, or may refuse 
<o, coupled with vigorous inspection after the event, 
‘his security effective. The smallness of the con- 
|v caney ensures careful examination and oversight. That 
lt scwered brilliantly in thousands of little banking 
| tastes jn Germany, in Austria, Italy, and India among 
| ary uncultivated folk. 
| wnh Eevpt to teach us, it is to be hoped that we may 
+ ty the lesson elsewhere. Unfortunately, in all direc- 
- we now notice a disposition to spoil at the source what 
tecsired to introduce for the public benefit. The State 
ld? its finger in the pie direct, and weaken the neces- 
a ” of responsibility in members. Instead of per- 
pe hat it is security that is wanted to make credit a 


enccess, people are after “‘ money.”’ In India Lord Curzon 
se andl ‘temptation, and so ensured success. His suc- 
aan . unwisely and unfortunately, fallen away from 
1% ctice by giving a guarantee to the Agricultural 
Ra t Bombay. Our own Board of Agriculture believes 


‘seolf to have accomplished a great thing in obtaining the 
me 20 joint-stock banks to do what joint-stock 
is willingly do, as a matter of course, in Ireland, and 


in India, in offering to make advances to little 


ric | banks and to take deposits from them. There 
- not likely to be much business resulting. The late Secre- 
ry of the Board of Agriculture distinctly would not have 
wrict | banks take deposits, which constitute their 
nwost | r source of supply, as providing the cheapest 
mone ind the money least liable to withdrawal. The 
Irish I nent appears ambitious, for the sake of official 
interference, to upset what is going exceedingly well, and 
will c nue to do so if left alone. 


Sgypt to teach these various meddlesome authori- 
ties what results mistaken methods bring about! Will 
| they take warning, and spare us further disappointments ? 


—l am, Sir, your obedient servant, Henry W. Wotrr. 
The Reform Club, May 26th, 1913. 
THE GREEKS IN SALONICA. 
TO THE EDITOR OF THE ECONOMIST. 

|| Sirn.—The following extract from a letter by a_ well- 

known German financier, who has just revisited the 
| Balka: ay interest your readers. I think that it will 
| give an idea of the possibilities for the commercial future 

f Sa if it is left in the hands of the Greeks, besides 

showing a very just appreciation of what is being done by 
| Gre nel 


the Greeks at the present day :— 

safely returned from Salonique, I hasten to 
for the letters of introduction which you so 
me before my departure. There was, however, 


|no necessity for presenting your letter to the Prefect of 
~ : 


ique, as everything in the conquered town seemed 
regulated that there 


| SO we was no need for special assist- 
| ance from the authorities. I must confess that I was highly 


| Impressed 


with what I saw whilst I was in Greece and on 
i ek territory. Arriving from Constantinople at the 
|| Pireus, and later on at Athens, I could realise that the 
| Greece 1913 Was a nation in arms, and, what is more, 
| that her soldiers looked businesslike. Going by train from 
| Athens to Chalkis, I had the opportunity of talking to 
| Greek officers, whose knowledge of the French language 
| Was as useful to me as their desire to please and oblige a 
| foreign traveller, whom one of them was kind enough to 
|| accompany to the steamer. The s.s. ‘ Nilos’ did her best 
‘o make us comfortable, but as her main object was to take 
| and soldiers to Salonique, personal comfort was 


| Somewhat lacking. The soldiers’ food consisted mostly 





s 
the m: 


f ° ‘ ‘ ° . 
|| OF oni cheese, bread, pickles, and sometimes sardines, 
| Provision } 


re s which every man carried with him. They drank 
®, and gave the impression of being very abstemious. 


I notic hat the relations between officers and men were 
| InNendiy, with 


: a democratic tendency. The men _ were 
cheerfu , and towards evening they gave us some melodious 
| ae characteristic national songs. They seemed to me 
ey ospired by the beautiful scenery through which we 
i Fane nd Which reminded me of a combination of the 
1 turn; ' Zurich and the Lago di Garda. Just when I was 


| Enotic n I overheard a soldier addressing a comrade in 
| 5s, or, rather, American, and, questioning him in the 
i Pittehyy uage, I learned that he had come over from 
},  Urg, U.S.A., together with 3,000 Greeks, to fight 
‘* country. He had been wounded at Janina, and 
dine ow well enough to go to Salonique. He thought that 

~s<icr 70,000 Greeks had returned from abroad to join 
i's. However that may be, the fact remains that 
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! was told, to 80,000 inhabitants), 





ceks living abroad have contributed largely to their 
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country’s 


S$ success in the present war. I was told at Salonique 
that all kinds of gifts had been sent to headquarters, inchud- 
ing money, Arabian horses, and all kinds of provisions. 
_." Salonique, which I had left eleven months ago a 
Purkish town, I found now one enormous Greek camp, 
soldiers and nothing but khaki, only relieved by the smart 
uniforms of the Cretan Police. The Cretan Police are, so 
to speak, the feature of Salonique, and their installation in 
ie conquered town is one of the wise steps taken by Mr. 
Venizelos’ Government. speak Turkish 
as well and are “handy man.’ Still, 
I could not help laughing when the Cretan policeman, who 
had to examine the passports of the passengers leaving 
Salonique station, endorsed my passport by writing his name 
under Sir Edward Grey’s signature. ‘Salonique is e@X- 
ceedingly well policed, and strong military patrols are con- 
Retail business seems flourishing, as 
150,000 soldiers are in Salonique, and buying lots of 
Every morning new troops are arriving, a proof 
supreme efforts the i retain 
Salonique. 
‘** Although Turcophile myself, I must admit. 


as a busi- 
ess man, that a Greck Salonique has a great future, if 
ie Greeks un ' 


iderstand how to win the sympathy and the 
of the local Jewish population (amounting, as I 
and if the country to the 
north of Salonique remains in the hands of a friendly 
neighbour who will favour Salonique by doubling the raii- 


ee 
way 


ne 
lines leading to 


They look smart, 


y ” 1. ° 
as Greek, a sort ol 


; 
tinuously en route, 
over 
things. 


1 
+ + . 1 

«> nie - 
: i Greeks 


' 
ar mal: — 
are maxing to 


support 


Tobacco-growing round Salonique 
ying business again is re- 
and the development of near 
ilonique will stimulate new industries. I think Salonique 
iil form a great atraction for trade, as well as for sight- 
The Mosques of St Demetriue, St Sophia, 
St George, and the twelve Apostles, with their ancient 
Byzantine pictures re-discovered, or, rather, re-uncovered 
(because, as you know, the Turks had simply covered the 
Christian pictures with plaster, which has now been re- 
moved), are sure to interest many travellers. 

‘* The hotel accommodation was, considering all circum- 
stances, very good, and the Hotel Splendid acted up to its 
name by not charging more than last year, when there 
was, fortunately, no war. The streets of Salonique are 
comparatively clean, and the authorities are evidently doing 
their best to convince the population of the relationship 


that port, and by using Salonique as 
the principal outlet. 
will become a pa 


once peace 


pahttal 
established, water-power 


S: 
W 


seers. famous 


of cleanliness to godliness, an endeavour which I hope will 


be crowned with success. 
‘‘ Whatever I have seen in Greece and Salonique has im- 
pressed me with the fact that the Greeks are evidently 


endowed with great administrative talent, and that this 
war has brought out many good points and qualities 


hitherto unknown or dormant, which augur well for the 
future of your hospitable country.’’—Yours, &c., 
May 29th, 1913. Near East. 


THE UNDERPAYMENT OF THE AGRICULTURAL 
LABOURER. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have read with interest the reference in your 
second leader and the special article in this week’s issue on 
this important subject, and I grant that there seems to be 
eqod reason for improving the social conditions of the Eng- 
lish agricultural labourer by better remuneration, although 
I am not familiar with his circumstances. I am, however, 
acquainted with Scotch farming, and as I understand there 
is a disposition to deal with the subject in Scotland as well, 
I would like to point out what is probably well known, that 
the emoluments of our ploughmen are much better than they 
are further South, and though much remains to be done to 
ameliorate the existence of ‘‘ bothy ’’ hands, by cooking their 
meals, keeping them cleaner, and giving them occasional 
half-holidavs in slack seasons, I cannot see how farmers 
can afford to grant any appreciable rise in wages. With 
the exception of the grazing profits made last year owing to 
the effects of foot and mouth disease, and a slightly better 
price for fat stock and grain, I consider the present position 
of agriculturists in Scotland very precarious. Indeed, I 
know no industry which yields so poor a return for its capi- 
tal as that of farming, and the present abnormally high 
level of values has materially increased the amount of money 
employed in the business. 

Rents have risen by about 1o per cent. during the past 
ten years, but it is not in consequence of increased profits, 
but owing to the somewhat insensate competition for land 
to give every offerer a holding. 

There never was a time when the cost of labour and the 
difficulty of cultivating and attracting it was so great as it 
is at present, and if legislation is introduced to harass the 
farmer, either by a minimum wage of a minimum week, it 
will certainly have the unfortunate effect of putting more 
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land down to grass, 
country districts. It very seldom happens that arable land 
laid down in pasture is ever again restored to cultivation.— 
I am AGRICOLA. 


Newburgh, Fife. 








Reviews of Books. 





THE SINGLE TAX.* 


Mr Wepcwoop is best known in the House of Commons 
as a tireless advocate of the Single Tax. In this book he 


prescribes his ordinary panacea, but he shows that he re- | bow to the French public. 


gards it less as a fiscal expedient than as a weapon by which 
to upset the existing social and economic conditions. Mr 
Wedgwood is by no means a Socialist; indeed, he dislikes 
nothing so much as bureaucracy or the programme of the 
Labour party. The cry for laws against long hours, for 
a legal wage, or for a Labour Minister, is, he argues, a 
cry not for freedom, but for ‘‘ some other master above the 
other masters, or else for transference of all employment 
to the supreme master, the Government, forgetting that 
from that one there will be no appeal.’’ 

Mr Wedgwood pokes excellent fun at the ‘ sociological 
experts who have the same kind of interest in ‘ social 
problems’ that an.attorney has in the criminal code,”’ 
and at superior persons who ‘“ preach some hazy creed 
about the General Good, or Social Morality, or Equal 
Distribution of Wealth, or anything that will justify them 
in arranging other people’s lives for them.’? His own 
theory is quite different, and he would allow people to 
work out their own salvation, having first of all set them 
really free to work it out, or not to work it out, as they 
choose. 

But, Mr Wedgwood argues, man cannot be free until he 
has access to the one indispensable material for all work— 
the land; consequently, the persons who enslave him are 
not so much the capitalists, though they “ bulk large and 
showy,”’ as the “little men in black,hidden away, whom 
the public ignore—the landowners.’’ But recently, we are 
told, the distinction between the landlord and capitalist 
has tended to disappear, since large ‘‘ industrial concerns 
are now getting hold of land and of their raw material, as 
well as of the routes whereby their product is marketed. 
Examples of this are the ‘‘ vertical’? Trusts of America 
and the Kartells of Germany. 

More than half the book must be read before we approach 
Mr Wedgwood’s own proposals, which are, ex hypothesi, to 
supersede all the programmes of Social Reformers. ‘ Free 
access to land’”’ is the first thing, and he defines this as 
meaning ‘‘a potential share for each individual in all that 
land for which there is no competitive demand.’’ Is not 
this definition an example of Bacon’s “ obscurum per 
obscurius ’’? Then the individual who occupies any land 
possessing a competitive value, ‘‘ because it gives a special 
privilege,’? must pay a rent to the community. This rent, 
of course, is the “ single tax,’ which Mr Wedgwood and 
his followers regard as ‘‘ the only contribution which can 
justly be levied from the individual by any Government.”’ 
Mr Wedgwood assumes, as an indispensable basis for his 
theory, that some of this marginal land must exist which is 
at the present moment rent free. The reasoning is far 
from clear, but we understand him to argue that after the 
adoption of his single tax no land would be held up, and 
consequently there would be plenty for everyone. From this 
point the book becomes more and more disappointing; Mr 
Wedgwood cannot explain how his single tax would be 
applied to agricultural land; he gives no estimate of what 
it would produce, and he hardly seems even to have worked 
out a scheme in his own mind. The most nervous of ducal 
landlords may read ‘“‘ The Road to Freedom” with im- 
punity. 





By 


* The Road to Freedom—And What Ties Beyond.’’ 
Josiah and Ethel Wedgwood. C. W. Daniel, Limited. 1s net. 





THREE FRENCH TRANSLATIONS.* 


We have received French translations of three well- 
known economic books, originally published in German, 
Dutch, and English. The ‘‘ Histoire de l’Impot,’’ by 
Professor Wagner, of Berlin University, is a two- 
volume treatise on the development of taxation from 





***Traité de la Science des Finances. Histoire de 1l'Impot 
depuis l'Antiquité.’’ By A. Wagner. 2 vols. (Paris) M. Giard 
and E. Briére. 24f. ‘‘L’Impot sur le Revenu."’ By Edwin 
R. A. Seligman. (Paris) M. Giard and E. Briére. 15f. ‘‘ Les 
Revenus de l'Etat.’’ By N. G. Pierson. (Paris) M. Giard and 
E. Briére. taf. 
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translation is made from the second edition of the 
German work, which was largely revised by Professor 
Wagner, with the assistance of Dr H. Deite. “Les 
Revenus de 1’Etat,’”’ by the late Professor N. G 
Pierson, is a translation of the fourth book of that 
well-known economist and statesman’s ‘‘ Manual of 
Political Economy.’’ As this work has now been 
translated into English, however, the present French 
edition is not likely to appeal to any extent to English 
readers. The same is true of Professor Seligman’s 
work on the ‘‘Income-Tax,’’ which now makes its 
The importance of both 
these works, however, is such that the enterprise of 
the translators and publishers is much to be com- 
mended. Public finance at the present time is so 
urgent a problem in many countries to-day, that a 
study of the works of the best foreign Writers is 
bound to suggest many valuable ideas to be adopted 
from abroad. 





—_—_——_—— 


NEWSPAPERS. 


Tuis useful little volume meets several wants. It gives 
the general reader some insight into the inner 
mechanism and organisation of a modern newspaper, 
both on its editorial and its business side; and pro- 
vides him with short comments on the chief papers 
of England, Europe, America, and the colonies. It 
also contains a brief history of journalism (the sketch 
of Defoe is particularly good), and incidentally it dis- 
cusses some nice points of newspaper morality, the 
merits of anonymity, the relation of a journalist’s per- 
sonal opinions to the views of his paper, and the ethics 
of advertising—‘‘how far newspapers and other 
periodicals allow the use of their news columns to the 
puff, preparatory or supplementary, for the benefit of 
those firms and businesses who contribute freely to the 
revenues of the advertising columns. 

Mr Dibblee regards with some anxiety the changes 
in the last fifteen years, which have left one political 
party almost unrepresented in the London penny 
journals. He finds, however, some consolation in the 
provincial Press, and we are tempted to quote one of 
his reminiscences. ‘‘ The late Mr John Edward Taylor 
refused an offer of a million sterling for the Manchester 
Guardian at a time when such a sum would have very 
favourably represented the value of the paper. He 
wrote to me briefly, asking me not to send on to him 
communications of that kind again.’’ The discussion 
of the new departure in journalism initiated by the 
Daily Mail is good-tempered and fair. Mr Dibblee 
thinks that the halfpenny Press has little influence on 
opinion. ‘‘ In the last two or three elections the most 
populous parts of London have on the whole voted in 
the sense contrary to the two or three sensational 
journals which have the largest circulation.”’ 

There are one or two inaccuracies. We believe, on 
good authority, that the electrophones intended to 
transmit Mr Churchill’s Ulster speech to Liverpool 
proved entirely useless, and that the report was sent 
across by telephone. There is an interesting biblio- 
graphy. 

* «The Newspaper.’’ By G. Binney Dibblee. 1s net. Home 
University Library. (Williams and Norgate.) 











THE MUNICIPAL YEAR-BOOK, 1913.” 


THE current issue of the Municipal Year-Book well 
maintains the high standard of accuracy and orderly 
arrangement which has characterised it since its incep- 
tion a few years ago. Each successive edition has 
been marked by some: notable improvement or addi- 
tion, until the publication now ranks among our most 
useful works of reference. Divided into 28 sections, 
it gives a comprehensive survey of most aspects of 
local government and municipal enterprise in Great 
Britain and Ireland. In addition to the various altera- 
tions rendered necessary by a year’s legislation, the 
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resent edition has been subjected to careful revision 
throughout. While the general order remains the 
same, almost every section has been amplified by the 
inclusion of important details and statistics. Section 
one, prefaced by a short resumé of the powers of the 
Local Government Board, contains detailed informa- 
tion about municipal and county boroughs in England 
and Wales, with particulars of finance, borough ex- 
tension, gas and water supply, sewage, &c., together 
with a complete list of members of the councils and 
their principal officials. County councils, Scottish 
burghs, urban districts, &e., are dealt with in much 
the same way, the information relating to each of the 
administrative authorities being preceded by a concise 
statement of its functions, constitution, and powers. 
Unfortunately it was impossible to delay publication 
until after the L.C.C. elections, but particulars of the 
council as now constituted have been issued in leaflet 
form. The first part of section seven, relating to 
urban district councils, has been enlarged, and the 
information is now almost as full for them as for muni- 
cipal and county boroughs. Particulars of water 
supply, in section nine, though completely revised, are 
limited to general statistics, with analyses of local 
authorities’ water supply accounts, and we should have 
welcomed some particulars of sources of supply. There 
is a chapter on education in the United Kingdom, with 
special reference to London and the Act of 1go2. After 
consultation with experts, the section on town plan- 
ning has been entirely rewritten in the form of an 
account of the working of the Act of 1909. During 
the three years of its operation a number of important 
problems have presented themselves for solution in 
different parts of the country. Hence this explana- 
tion, with careful notes on procedure, &c., should be 
very useful to members of the authorities concerned 
with the administration of the Act. The complicated 
subject of local taxation is also handled, and analyses 
of the county rates, assessable value of the English 
counties and Scotch burghs are included for the first 
time. A digest of legal cases with reference to particu- 
lar aspects of local government is followed by the text 
of the Shops Act, Metropolitan Police Act, &c., and the 
circular letter addressed to town councils, metropoli- 
tan borough councils, urban and rural district councils 
on the ‘* Notification and Treatment of Tuberculosis.”’ 
In addition to the statistical information, the year-book 
contains a useful municipal and official directory. The 
editor has enjoyed the co-operation of the various local 
authorities, and errors and omissions have consequently 
been reduced to a minimum. We hope the book will 
not become too large, and that the growth of essay 
matter as distinct from statistics, names and facts 
will be severely restricted. Mr Robert Donald, who 
started this annual many years ago, is to be warmly 
congratulated upon its successful development. 





BOOKS REOBIVED. 


The Essential and the Unessential in Currency Legislation. 
2 , © . - 
By A. Piatt Andrew. Reprinted from the Yale 
Review, June, 1913. 
Piatt Andrew, who was secretary to the United States 
T ary Commission and for a time Assistant Secretary to the 
reasury, has a real insight into the deficiencies of the American 
system, and this essay of 34 pages, delivered as a lecture to the 
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Students of Yale University, isa shrewd and vigorous pamphlet 
which may be commended to readers of the Economist. Mr 
Andrew pays a warm tribute to the work done by Senator Aldrich, 
whom he regards as the real originator of the reform which now 
seems to be in sight. In the opinion of Mr Andrew the paramount 
need of the United States is a banker's bank. 


The British Review, June, 1913. (London) Williams and 
Norgate. 1s net. 

Copartnership in Industry. By C. R. Fay. (Cambridge) 
University Press. 1s net. 

The Theory of Money. By D. A. Barker, 
University Press. 1s net. 

La Navigazione. By Camillo Supino. 
Hoepli. L.7.50. 
Commercial Paper. By Roger W. Babson and Ralph 
_May. (London) Effingham Wilson. 8s 6d net. 
Railroad Statistics. June 30, 1912. (New York) Price, 
Waterhouse and Co. 

The Round Table. June, 1913. 
and Co. 2s 6d. 

The Cane Sugar Factory. By Fred I. Scard. 
West India Committee. 1s net. 

Hospitals and Charities, 1913. The Year Book of Philanthropy 
and Hospital Annual. By Sir Henry Burdett. 
(London) The Scientific Press. 10s 6d net. 

Commercial Knowledge. By Algernon Warren. (London) 
John Murray, 3s 6d. 


(Cambridge) 


(Milan) Ulrico 


(London) Macmillan 


(London) 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Capital Applications. 
Amount First Farthe: 
Nominal Receivable by Payment Lia- 
Capital, Company. Thereon, bility, 
£ £ z 
Amount previously recorded .... ee - 99,494,188 .. aa on 
ISSUES OF THE WEEK— 
Richards, 54% Pref. £1 (May24) 75,000 .. 75,000 
Third Mile (F.M.S.) Rubber, 2s, 
ON oi i co cacnacune 6,000 
Chilian Northern Railway Co., 
5 % Ist Mt. Debs., at 96% 
GE esc nbnsddedescasanas 1,000,000 .. 960,000 .. £0,000 .. 910,000 
Negombo (Ceylon) Coco-Nut 
Estates, 6 % Cum. Ptg. Pref. 
Be GE A Ckcddctscveccdns 75,000 oe 75,000 ee 9,375 eo. 65,625 
City of Victoria (Province of 
British Columbia), 44 9 
Cons. Red, Stk. 1962, at 95% 
RS ee 482,876 .. 458,755 oe 24,143 .. 434,612 
Troitzk Railway Imperial Rus- 
sian Government Guaran- 
teed 44 % Bonds, at 95 % 
(May 26)...... sieinsekeuedds 3,100,000 
Brazilian Traction, Light, and 
Power Co., 6 % Cum. Pref 
$100 or £20 lls, at par 


ee 75,000 ** se 
oe 15,000 .. 15,000 se oe 


- 2,945,000 .. 155,00) ..2,790,000 


(May 2G)... .cccccccrcccess + 2,055,000 .. 2,055,000 .. 205,500 ..1,849,500 
Witwatersrand Gold Mining Cc., 
£1, at £3 10s (May 27) ...... 42,500 «. 148,750 .. 148,750 .. es 


Castner Keliner Alkali Co., £1, 

OW A Ge i db éacecascess 50,000 .- 160,000 .. 12,500 .. 137,500 
Columbia Western Lumber 

Yards 64 % Ptg. Pref., $5 

(£1 Os 7d), at par (June 2) .. 514,583 
*Banque Industrielle De Chine, 

Offer of 40,036 Ordinary 

Shares of 500 frs, of which 

125 frs will be called up at 2 

par (May 29).....cccsseees ee 234,083 .. 208,551 oe 83,408 2. 125,115 


es -. 7,605,609 .. 803,676 ..6,801,935 
* Partly subscribed abroad. 


Total offered for subscription to date, Total offered for subscription for the 
i | whole year—-- 


- 514,583 .. 25,000 .. 489,583 














«+ £107,099,797 | 91D .ceceeceeee eeceee - £210,850,156 
° 93,042,390; 191] ........ ccccceee eee» 191,759,352 
e+e 106,821,080, 1910 ......... coccccccccs 267,498,055 
coe 165,968,562) 1909 .occcccerecccccecece 1 783 
ee 106,877,726) 1908 ....ceccecccceceeees 192,203,751 
« 93,987,954) GOT ccc eeeenceccseccees - 123,629,973 








NEW CAPITAL ISSUES. 


Troitzk Railway.—Issue of £3,100,000 4} per cent. 
bonds, unconditionally guaranteed by the Imperial Russian 
Government, at 95 per cent. The bonds authorised amount 
to £3,695,960, of which £595,960 are issued, the present 
forming the balance of the authorised amount. The bonds 
will be redeemed at par by annual drawings commencing 
January I, 1915, and calculated to redeem the loan by 
April 1, 1994. The bonds yield about 4} per cent. at the 
issue price. bigs s 

City of Victoria (British Columbia).—Issue of 
£482,876 44 per cent. consolidated stock at 95 per cent. _The 
stock is redeemable at par on February 1, 1962. The city is 
the capital of British Columbia, and situated on Vancouver 
Island. The total debt, excluding the present issue, j, 
£1,920,037, against which sinking funds amount to £254,932. 
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or mortgage bonds without the consent of two-thirds of the 
preference shares. The holders have the right to convert 
into ordinary shares at the rate of 120 preference for 100 


1354 





The city’s assets are put at 1,067,173. The revenue and ex- 
Slitece for 1913 are put. at £492,000 each. The estimated 
‘po tion is 65,000. The present issue is made to provide 
funds for additional main drainage and extension of the 
waterworks system, and to retire Treasury bills issued against 
part of the expenditure. At the price of issue the stock 
yields 4} per cent., which is.a good return for the security. 
Banque Industrielle de Chine.—The bank is a limited 
company to be established in France in accordance with 
French laws. The capital is 45,000,000 franes, divided into 
87,000 ordinary and 3,000 founders’ shares of 500 
francs each. The Government of China is subscribing one- 
third of the capital, and has promised to give its assistance 
in developing the. natural resources of China. There are 
reserved for subscription by shareholders of the Pekin Syndi- 
cate 40,036 ordinary shares, on which 125 frances will be 
called up at once. Holders of 50 Shansi or ordinary shares 
will be entitled to subscribe for one bank share, and holders 
of one deferred share will be entitled to four bank shares. 
The shares are at the same time offered to Pekin Syndicate 
shareholders preferentially (but without regard to their 
holdings) and to the general public. The articles of associa- 
tion: may be seen at the offices of Messrs Ashurst, Morris 
and Crisp. The public announcement gives no details. 
Brazilian Traction, Light and Power.—-The company 
is incorporated under the laws of the Dominion of Canada. 


‘Issue of $10,000,000 6 per cent. cumulative preference. shares 


The issue is limited 
to’$10,000,000 and the company.cannot issue any debenture 


at par, or £20 11s for each $100 share. 


ordinary. The company owns practically all the share 
capital of the Rio de Janeiro Tramway, Light and Power, 
the Saulo Paulo Tramway, Light and Power, and the Sao 
Paulo Electric. Dr F. S. Pearson, the president, estimates 
the surplus income of the company available for dividends 
will this year be at least £1,800,000. The preference divi- 
dend will require about £120,000. The ordinary capital of 
the company is $103,604,100, upon which dividends of 6 per 
cent. are being paid, 

Columbia Western Lumber Yards. — Authorised 
capital $5,000,000, divided.into $2,500,000 ordinary shares in 
shares of $5 each, and $2,500,000 in guaranteed 6} per cent. 
participating preference shares of $5 each. The present 
issue is of the whole of the above-mentioned preference 
shares at par, of {i os 7d per $5 share. A dividend of 6} per 
cent. per annum is guaranteed by the Canadian Western 
Lumber Company and the Columbia River Lumber Com- 
pany. All the companies are incorporated in Canada, This 
company will acquire the share capital of the Crown Lumber 
Company of Calgary, the Western Canada Sawmill Yards 
of Saskatoon, the Coast Lumber Yards of Winnipeg, and the 
Coast Lumber and Fuel Company of Vancouver. The 
aggregate share capital is $1,550,000, and it is to be 
acquired for $1,907,700. These companies are stated 
to have earned net profit of $282,484 on a share capital 
of $1,425,000 for the last years of their several accounts. 
The shares of these compahies have been acquired from the 
two guaranteeing companies who acquired them at the same 
price by purchase or subscription to the extent of $1,425,000, 
and to the extent of $482,700 in cash appropriated from un- 
divided profits. The issue of preference shares is made to 
provide for the establishment of a retail yard at Edmonton, a 
site for which is said to have been acquired, but at a price 
which is not stated. Some figures relating to the two 
guaranteeing companies are given, but their balance-sheets 
are not set out in full, nor are the book valuations of the 
assets confirmed in any way. A yield of 6} per cent. 
naturally means that the security is not first-class, but how 
speculative it really is cannot be gauged from the prospectus. 

Chilian Northern Railway.—Offer for sale by Messrs. 
Chaplin, Milne, Grenfell, and Co. of £1,000,000 5 per cent. 
1st mortgage debentures at 96 per cent. The debentures 
rank pari passu with £2,000,000 already issued, and the 
maximum nominal amount which may be issued under the 
trust deed is £3,055,750. The debentures are secured upon 
“creditos” or guarantees of the Chilian Government, which 
are deposited with the trustees for the debentures (the Royal 
Exchange Assurance). These “ creditos” guarantee the pay- 
ment by the Chilian Government of interest at the rate of & 
per cent. per annum and a cumulative sinking fund of 2 per 
cent. per annum upon the capital cost of the section in respect 
of which the credito is issued as fixed by the Concession. 
The Chilian Northern is the northern section of the Chilian 
Longitudinal Railway. The existing debentures of the issue 
stand just below par. At the price of issue the new 
debentures compare favourably as regards yield with the 
obligations issued directly by the Chilian Government. 

Negombo (Ceylon) Coco-NWut Estates.— Capital 
£175,000, in 109,000 6 per cent. cumulative participating 
preference shares, and 75,000 ordinary shares, all of £1 
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ee 





each. The present issue is of 75,000 preference 
par. The preference shares are entitled to a 6 
preferential dividend, and to participate in further Drofits | 
equally with the ordinary shares after 6 per cent. ha; been || 
paid on them. The company will acquire two estates jy | 
Ceylon having an area of 1,216 acres altogether, and p) inted || 
with coco-nuts. Extracts are given from valuer’s re} ort on 
the estates in which the total area is valued at Rs. :.- 5 


Shares at || 
Per Cent, 


z . 577+566, 
or say £105,170. The purchase price is £127,500, payable ag || 
to £75,000 in fully-paid ordinary shares, and £52,500 in cash, || 
The vendors buy the two estates for £100,000, payable half in 
cash, and half in ordinary shares. Profits are estimated to be 
sufficient to pay 12 per cent. on the capital. The capitalisa. || 


tion and promotion profits are excessive. 


LEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1836, | 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 


At the last 4 divisions of Profits, the Rate of BONUS declared 
was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


City Office ° © ° ° 








- 10 FLEET STREET. 
158 LEADENHALL STREET, 








COMPANY MEETINGS, &c. 


a 


VENEZUELA CENTRAL RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders 
Venezuela Central Railway Company, Limited, was held, o1 
the 29th inst., at the offices, Dashwood House, London, Mr \ 
Grattan Doyle (the chairman) presiding. 


CHAIRMAN’S SPEECH. I] 


The secretary (Mr William Chaplin) having read t! tice |] 

convening the meeting and the report of the auditors 
The Chairman said: Gentlemen,—In moving th | 
and adoption of the reports and accounts for the jear to || 
December 31, 1912, I propose, with your permission, to tase || 
them as read. At the last general meeting I forecastec n- | 
siderable increase in the receipts on the opening of the sine || 
to Santa Teresa; although, however, during the period f 
review, we have not been able to definitely open the line to |) 
public traffic to Santa Teresa, owing to the great dilfivuctics | 
encountered in erecting the large bridge over the = I} 
River. I think I have every reason to congratuiat 
shareholders on the increased prosperity of the com 
The gross receipts for 1912 amount to £25,199, - 
£19,284 in 1911. The net receipts amounted to £9,233, a201nst | 
£6,842 in 1911. The net receipts for the year under revie 
would have been considerably higher but for the ex eptional’) 
heavy floods on the Guayre River, the worst known ‘)' 31] 
years, which made it necessary to strengthen the track ng | 
| 


= 


, 


June and July, the cost of which has been debited to work 
expenses account. It is hoped that no further ex ae 
expenditure will be necessary in this direction im the ‘ul 





PROVISION FOR INCREASED TRAFFIC. 

In view of the increased traffic the company has 
two first-class locomotives and four open wagoms, “ho *\” | 
closed wagons of the bogie type, and these are now 1p oj's | 

| 


tion. Arrangements have been made for a shipmen 


further eight wagons and two passenger coaches, . | 
due for delivery at the end of September. The gro | 
ceipts for the first four months of 1913 have am un 
£11,555, against £8,112 for the year under ee a | 
net receipts to £5,437, against £2,222 for the ee ee al 
1912, an increase of £3,215, which may be taken en ~ | 
satisfactory. After payment of the interest on the first d sae | 
tures and London expenses, there remains a ee a 
£388 8s 6d, and the board expect, in view of the geet ioce* | 
in the net receipts of the current year, to make as ibs a | 
distribution among the second debenture holders : 
As soon as the line is opened to public traffic to Sant hes | 
which the board hope will be in the first week i. ee 
further large increase in the receipts is anticipated. ante | 
Teresa is situated on the River Tuy, which is mavis® | 
local traffic during the greater part of the wee 
considerable traffic passes up and down the river, ee : his i 
veyed by coasting boats to La Guayra; the greater pat ; 
traffic should be secured by your railway. | 
EXTENSION OF MAIN LINE. a 
} 


. “herry. 1 

After a careful study of the estimates of Mr Ch ie 

resident engineer, and on his advice, the board, in - as 
with the terms of the company’s concession, have deci 


4 very | 








| May 31, 1918.) 


ine ee eters. rr 


he main line to Ocumare, a distance of approximately 


cl tt 
extena + * a: ‘ ; 
|} 52 kilometres from Santa Teresa. Ocumare is the capital 


| tion has a population of some 8,oo0, and is a centre for the 
; * 


\| Tuy und Orinoco Rivers. 


|| which the board have complete confidence, considers that on 
| completion of this section there will be an increase of not less 


oo in the net receipts. 


| the section with as little delay as possible, and it is hoped 
| to carry out the works within 18 months. A reliable firm of 
|| London contractors have offered to complete the section and 
|| in order to provide the funds the board propose to ask the 
|| shareholders, in ac cordance with the resolution attached to the 
|| report, for permission to increase the 6 per cent. first mort 

|} gage bonds on the sections beyond Santa Teresa to £4,000 per 





kilometre. 
| holders, 


able surplus will remain from the increased traffics that will 
be derived from the extension for distribution among the 
holders of jumior securities. 


OUTLOOK IN VENEZUELA, 


The board feel the greatest confidence in the future of the 
Venezue!a Central Railway, and that the line will play a most 
| important part in the development of the rich plains that lie 
between Caracas, the capital, and the Orinoco River. The 
outlook for Venezuela, under the able administration of Presi 
dent Gomez, is very encouraging. The finances of the Re 


show constant improvement. Property is rapidly increasing 
in value, and the opening of the Panama Canal, and the 
greater attention that is being given to the development of 
the vast natural resources of the country, will inevitably be 
reflected in the increased prosperity of the railway companies 
perating in the Republic. I beg to move: ‘‘ That the report 
and accounts for the year ended December 31, 1912, now sub-. 
mitted, be and are hereby received and adopted.”’ 

Mr G. Dayrell Reed seconded the motion, which was carried 
unanimously. 
NEW DEBENTURE ISSUE. 


he Chairman then moved: ‘* That in view of the proposed 
extension of the company’s railway beyond Santa Teresa, the 
board be authorised to create and issue debentures carrying 
interest it a rate not exceeding 6 per cent. per annum, rank- 
ing far! passu with the existing first debentures of the com- 
pany, to an aggregate principal amount equivalent to £4,000 
per kilometre of line constructed, or to be constructed, 
or for the time being about to be constructed, or in 
course of construction by the company in respect of any such 
extension beyond Santa Teresa, or any branches in connec- 
tion therewith, but so that, for the purpose of calculating the 
extent of the powers hereby conferred upon the board, the 
deemed of lines for the time being existing shall not be 
} 
| 





deemed a construction of new line.” 


Mr E. B. T. Studd seconded the motion, which was unani- 
mously agreed to. 


DEBENTURE HOLDERS’ MEETINGS. 


The usual formal business having been transacted, 

A meeting of the holders of the 6 per cent. first debentures 
|| Was then held to consider resolutions authorising the pro- 
posed increase in the debenture issue. 

The Chairman said: Gentlemen,—The board have been so 
satished with the results of the extension of the railway from 

oo Lucia to Santa Teresa that, on the advice of our resi- 
ent eng 


The cost of this extension, with rolling 
be, approximately, 495,500, and Mr Cherry esti- 
the net receipts of the company will be increased 

To enable the board to provide the funds for 

ision, it is proposed to increase the first debentures 

per kilometre on the line beyond Santa Teresa in 

ie £2,500 already authorised, and for that purpose 

iorward the resolution which I am about to propose, 
itmost confidence that it will enable the company to 

| 2 cut extensions which will prove of the utmost benefit 
Sn helders of all the securities of the company. I have 
: ire, therefore, in moving the following resolution : 


Xt 22 kilometres. 
Stock, w 

Mates that 
by S10, 
this exter 
to £4, < 





lieu of 11 
they Dut 
With the 


view of the proposed extension of the company’s 
‘ond Santa Teresa, the company be at liberty to 
issue debentures carrying interest at the rate of 
per annum, ranking fari passu with the existing 
‘tures of the company, to an aggregate principal 
constr + juvalent to £4,000 per kilometre of line already 
to be eee to be constructed, or for the time being about 
iy se ted, or in course of construction, by the com- 
ot ane 1. ect of any such extension heyond Santa Teresa, 
* branches in connection therewith, but so that the 

' lines for the time being existing shall not for the 


railway 
Create and 
6 per 
Tst de} 


amour 


ALi ¢ 


doubling 


uUrpose< ¢ . 

sd ...,' calculating the powers of the company to create 
Hl litte ana + first debentures be deemed a construction of new 
» anc that the conditions endorsed upon the first de- 


Se ————— —————————————————————————___ 


— ——$—$—$—$—$———— 


lthan £1 _The cost of the section, | 
| with rolling stock, will be approximately 95,500, and the 
board ose to enter into a contract for the completion of 
i 


instead of the {£2,500 already authorised. The | ¢: ¢ : 

: : a ; 7 1G.C.M4 the chz siding 
Board confidently recommends this arrangement to the share- | >. (the Chairman); peediding. 
s they feel sure that after providing for the interes: | 


| on the additional first mortgage debentures a very consider- | 
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| of the State of Miranda, and according to the latest informa- | 


trafic of the vast plains that lie to the southward between the | 
Mr Cherry, in his estimates, in | 
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bentures of the company be modified so far as may be neces- 
sary to give effect to this resolution.”’ ; 

Mr G. Dayrell Reed seconded the motion, which was unani- 
mously agreed to. 
[wo other resolutions were ‘arried, the Chairman explain- 
ing that these were necessary in order to comply with the 
requirements of the London Stock Exchange before they 
granted a quotation of the debentures. : ; 
Similar resolutions were also passed at a separate meeting 


| of the second debenture holders. 


A cordial vote of thanks to the chairman and directors 


| terminated the proceedings. 


supply the rolling stock for the above-mentioned amount. and | 





LEOPOLDINA RAILWAY COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Leopol” 
dina Railway Company, Limited, was held on the 3oth inst., at 
the Cannon Street Hotel, London, Sir Walter F. Hely Hutchinson: 


The secretary (Mr J. H. Drury) having read the notice comven- 
ing the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said that the gross 


receipts, which amounted to (1,689,000, showed an increase of 
# 323,000, or 234 per cent. above those of 1911, and the working 


| €xpenses, although they exceeded those of rg1r by £139,000, were 
| Only 64 per cent. of the gross receipts, as against 69 per 


| from r1orr, Federal Government Guarantees, &c., 


public are now established on a firm basis, and the revenues | 
| year. The outlook for r9r3 was good 


| received £549,000 


| Comparing 1912 with 1911, coffee had increased by 33 per cent., 


| provement in gross revenue made in 1912 would be at least main- 


| and until they could obtain some security against undue com- 


| expended on land and properties £258,000, showing a total of 
er, Mr Cherry, we have decided to extend the line | 
re, the capital of the State of Miranda, a distance | 


cent. last year. The net receipts were /602,000, and the 
sum available to be dealt with, including the balance brought 
amounted to 
After deducting {£326,000 for the dividend upon the 
preference shares, and £68,000 to be carried to certain reserves, 
here remained £345,000 to be dealt with. Out of that balance 
hey proposed to pay a dividend of 4 per cent., leaving a sum of 
{118,000 to be carried forward, or about {1,300 less than last 
year. The coffee crop in the 
districts served by their railway promised well, and the increases 
that had made themselves evident in traffic in general goods, 
apart from coffee, and in passenger traffic and parcels had con- 
tinued up to that date. Up to May 24, 1913, the gross receipts had 
exceeded those for the same period in 1912 by some £85,600, the 1912 
receipts for the same period having been some £115,000 above 
those of 1911. Hitherto coffee had been their mainstay, and the 
largest receipt from coffee traffic had been in 1907, when they had 
That amount had been 44 per cent. of the 
gross receipts for the year. On the other hand, since 1907 receipts 
trom general goods had risen from 15 per cent. to 22 per cent. 


£7 39,000 


t mber and sleepers by 29 per cent., general goods nearly 22 per 
cent., other less important items of traffic from 15 to 97 per cent., 
passengers by 21 per cent., and parcels and luggage by nearly 16 
per cent. 
THE CURRENT YEAR—LATEST ADVICES. 
Their latest advices led them to believe that for 1913 the mm- 


tained. On the other hand, no arrangement had yet been made 
with the Brazilian Government in relation to the memorial pre- 
sented by the company in 1911. Negotiations were still proceeding, 


petition by the Central Railway, it was necessary for the directors 
to recommend the greatest caution in dealing with the earnings of 
the company. As regarded the Victoria Port Company, they bad 
expended up to December 31, 1912, nearly {204,000 upon the 
Port works. As regarded the Cantareira Company, their earnings 
had been more than sufficient to cover interest on the 
Leopoldina Terminal debentures. The net revenue of the company 
had continued to increase, and it was hoped to declare a small 
dividend on the 1,250,000 {1 shares of the Terminal Company. 
It would be seen from the balance-sheet that the capital account 
was over-spent by nearly £431,000, that the expenditure on the 
Port Victoria works had been {229,000, and that there had been 


nearly {920,000. They proposed to put the capital account in 
credit, and to adjust the other two accounts by the issue of ro-year 
5 per cent. debentures exchangable, at the option of the holders, 
against 4 per cent. debenture stcck, at the rate of {105 4 per 
cent. debenture stock for each {100 5 per cent. short term 
debenture. It was proposed to issue 5 per cent. debentures 
to the nominal amount of {1,000,000. No part of the issue had been 
or would be underwritten, and the whole would be offered in the first 
instance to the stock shareholders and debenture stockholders of 
the Leopoldina Railway Company at the price of 97. This issue 
would enable them to put the capital account in credit, and to 
meet further authorised capital expenditure. In conclusion, the 
chairman moved the adoption of the reports and accounts. 

Mr N. B. Dickson, M.Inst.C.E., seconded the motion, which 
was carried unanimously. The formal business was next trams- 
acted, and the proceedings then termmated. 





NATIONAL BANK OF SOUTH AFRICA, LIMITED, 
(REGISTERED IN THE TRANSVAAL.) 
With wHicn 1s INcORPORATED THE BANK oF AFRica, LIMITED. 


The twentieth annual general meeting of the shareholders 
in the National Bank of South Africa, Limited, was held, on 
the 2nd inst., in the board room of the bank, Pretoria, Trans- 
vaal, the Hon. Hugh Crawford presiding. 


The secretary having read the notice convening the meet- 
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ing, the minutes of the ordinary general meeting of March 8, 
1912, and of the extraordinary general meeting | of May 23, 
1912, having been confirmed, and the directors’ report and 
statement of accounts for the year 1912, together with the 
auditors’ report thereon, having been taken as read, 


CHAIRMAN’S SPEECH. 


The Chairman said : Gentlemen,—The balance-sheet for 1912, 
which I have now the pleasure of submitting to you, is the 
first statement of affairs presented to shareholders since the 
fusion with the Bank of Africa, reported at the extraordinary 
general meeting in May last year. Particular interest, there- 
fore, attaches to this occasion, and the results now disclosed, 
it is pleasing to observe, permit of your congratulating your- 
selves on the valuable acquisition which has been made to the 
bank’s business. The Bank of Africa, Limited, was estab- 
lished 33 years, and when it is borne in mind that the 
National Bank of the Orange River Colony, taken over by us 
in 1910, had a career of a similar length, it will be realised 
that we have with us some clients and officials of a standing 
of about a third of a century. We may compliment ourselves 
upon the results before us, which show that the bank has 
been able to materially strengthen its position, and that with 
its increased capital and reserves it can offer excellent security 
to its deposit clients. In carrying out large transactions, such 
as the acquisition of the two banks mentioned, there are so 
many factors to be considered that, until the test of time has 
been applied, it is very largely a matter of opinion as to 
whether or not the policy followed is a wise one. There has 
now been opportunity for calm reflection, and also for proving 
the business and assets acquired, and it is with pleasure I 
assure you that they have exceeded our brightest expectations. 
At this stage of my remarks I would like to thank Lord St 
Aldwyn, the chairman, Mr Sim, the vice-chairman, and the 
other directors of the Bank of Africa for the courtesy shown 
during the course of the necessarily prolonged negotiations 
culminating in the fusion, which fusion, I feel sure, will be 
as satisfactory to their shareholders as it is to ours. 


THE BALANCE-SHEET. 


Comparing the balance-sheet as at December 31st Jast, which 
is now submitted to you, with that for the preceding year, the 
principal items may be contrasted as follows :—Turning first 
to the liabilities side you will find our fully paid-up capital 
is now £2,350,000, as against £1,100,000 in 1911, the differ- 
ence being occasioned by the issue of 125,000 shares in con- 
nection with the purchase of the Bank of Africa. The share- 
holders of that bank were given the choice of shares or cash, 
and it is pleasing to report that they practically all elected 
to take shares. The reserve fund is now £370,000, and if you 
adopt the report of your directors to-day it will immediately 
stand at a round sum of £500,000, which it is the intention 
of the board to continue to augment. The notes in circulation 
figure at £810,245, as against £521,424 the previous year, 
and the deposits stand at £15,815,000, compared with 
£10,438,000 shown in the last balance-sheet. Although in this 
statement the fixed and floating deposits are not distinguished, 
I may mention that the former represent 36 per cent. of our 
total liabilities to the public. Drafts issued on branches and 
agents outstanding at December 31st were £574,000, as against 
#211,000 at the close of 1911. On the assets side of the 
balance-sheet it will be seen that the liquid assets, comprising 
cash, money at call in London, investments, and bills of ex- 
change, amount to £8,120,000, or 47 per cent. of our liabili- 
ties. Bills of Exchange amount to £2,773,000, as contrasted 
with £1,417,000 the preceding year. Bank premises stand at 
£718,801, as against £402,388 in 1911, which increase is 
occasioned by the numerous premises taken over with the 
Bank of Africa, Limited. Some of the surplus premises have 
already been realised at satisfactory prices, and we are in 
treaty for the sale of others. As usual a large sum has been 
allocated in reduction of this account, but with the increase in 
number and natural development of our branches, it has been 
deemed necessary to build at several points. Bills dis- 
counted, loans, &c., amount to £11,192,000, as compared with 
£6,615,000 as at December 31, 1911, the demand for money 
in South Africa having been on an extensive scale. Bills for 
collection show {£2,546,000, as against £1,237,000. The bal- 
ance of purchase price of the National Bank of the Orange 
River Colony figures at £99,000, as compared with £1 19,000, 
and it is proposed to now reduce this to £79,000. 


PROFIT AND LOSS ACCOUNT—DISTRIBUTION OF PROFITS. 


Coming to what is, of course, the most interesting item, you 
will observe that the balance at profit and los; account is 
£335,691, as against £168,808 in 1911. We have carefully and 
substantially provided for contingencies and doubtful debts: 
have paid the entire cost of the absorption of the Bank of 
Africa. and have again, I am sorry to say, had to set aside a 
large sum to bring our securities down to market quotations. 
Gilt-edged stocks and Consols have during the past year further 
depreciated, necessitating additional provision, but we hope 
that this continued writing down will some day reveal itself 
in the form of a hidden reserve, anticipating, as we must, that 
there is eventually a revival in store for securities of the first 
water. As already mentioned, we propose placing the sub- 
stantial sum of £130,000 to reserve fund, bringing it to a total 
of £500,000, and reducing the amount representing the balance 
of the purchase price of the National Bank of the Orange River 
Colony to £79,000. It is further proposed to place £25,000 to 
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pension fund, while we recommend paying a final dividend 
at the tate of 6 per cent. per annum, which, with the interim 
dividend at the same rate declared August 9, 1912, absorbs 
£140,858, leaving an amount of £109,834 to be carried forward 
to next account. Out of that balance you are recommended to 
pay a bonus to the staff, whose services, I feel sure, shareholders 
will be pleased to see recognised in this suitable way, more 
especially on account of the additional work they have been 
called upon to fulfil owing to the amalgamation with the Bink 
of Africa, Limited. 


GENERAL CONDITIONS OF THE YEAR. 


As concerns the general conditions under which we have 
worked during the period under review, I am pleased to say 
that, broadly speaking, these have been favourable. In my 
speech at the meeting at which the last balance-sheet was sub- 
mitted, I alluded to the increasing importance of the farming 
industry, and the appreciation in the value of farm property. 
This appreciation has been maintained, and as agriculture may 
now be said to be on a much better basis than it was only a few 
years ago, it is probable that the enhanced value will justify 
itself. To the farmer, with his improved methods, and the 
export of maize made practicable, it is now possible to take a 
more approximate calculation of what revenue his farm will 
produce on an average over a given period under normal con- 
ditions. The point is that, even with huge tracts of land, 
capable of being placed under maize cultivation, the farmer 
need not fear over-production, because for all surplus grain 
he can find an ever-ready market oversea, and feel with confi- 
dence that a price will be commanded sufficient to remunerate 
him for his enterprise. With the aid of irrigation, land hitherto 
regarded as unproductive can be turned to profitable account, 
and, fostered by Government aid and expert advice, the in- 
dustry must continue to make strides. During 1912 markets 
for almost .a]l articles of produce were satisfactory, including 
wool and ostrich feathers. Unfortunately, as the result of the 
very late arrival of rains, the earlier maize crop suffered in some 
parts of the country to such an extent as to amount to failure. 
It is hoped, however, that, with no undul~ early visitation of 
frost, the later crop will be up to the average, but there is 
little prospect of grain in any important quantity being avail- 
able this year for export. 


FRUIT FARMING. 


In passing, an allusion to fruit farming may not be out of | 


place, for I am ocnvinced this branch has a great future before 


it in South Africa. Already our fruit finds favour in European | 


markets, and with the much-appreciated assistance of Govern- 


ment there is no reason why the industry should not be de- | 
veloped until it becomes a really important section of our | 


trade. Sugar growing is another industry for which we can 
with cians qeathes some future, although the output for last 
year has been prejudicially affected by drought, and the raising 


of wattle trees is an enterprise of fair promise notwithstanding 
the fall in the price of bark. The operations of tobacco planters 


were also somewhat hampered by drought, but this branch of 


farming is being followed more widely and is growing in im- | 
portance. A factor of material assistance to agriculture is the | 
policy of railway expansion still being followed, and, as time 


. 


goes on, great areas previously untapped are being opened up, 
revealing tremendous possibilities. It is pleasing to observe 
that farmers continue to import pedigree stock from oversea, 
an impetus having been given by the generous facilities 
afforded by the Union-Castle Line, and by assistance lent by 
Government experts in the selection of stock. This importation 
must tend to the improvement of the country’s herds and fi cks. 
During the year the land banks of the Transvaal, Free a 
and Natal provinces were amalgamated, and the operations © 
the institution have now been extended to all parts of the 
Union. As the function of the land bank is to assist the farm- 
ing community with cheap loans on security of farm property, 
we, as bankers, who do not lay ourselves out for mortgage 
business, welcome this aid to the development of the farming 
industry. 
MINERALS. 


Turning now to minerals, there is again nothing fresh of 
very much moment to mention regarding our great gold mining 
industry, which maintains its position in a most satistactory 
manner, the total output of British South Africa having been 
£ 40,968,937 in 1912, as compared with £37,690,851 In _ 
The supply of native labour—always a problem—appears ‘0 
have been satisfactory, as a result of improved organisati > 
The export of diamonds was valued at £9,155,367; — 
older mines seem easily to maintain their prosperity. — 
alluvial fields, which I mentioned last year, have not witnesse 
any striking events, but they are extending and remain an 
interesting phase. Coal mining continues to be carried on 
with encouraging results, the production of the Union _—— 
amounted to 8,117,078 tons, with a value of £2,001,622 a’ 4 
pit mouth. The output of tin increases as new fields are —— 
up, while copper mining development is understood to be Pile 
ceeding satisfactorily, and it is hoped that it will be poss! “ 
eventually to treat successfully the large bodies of irom OF 
which exist in so many parts of the country. The exploitation 
of these minerals bids fair to be the means of supporting = 
increased white population. As you are aware, the i 
Government recently floated a loan of £4,000,000 in Lon - 
and while this did not occur during the year immediately 
under review, reference to it is not out of place here. It — 
be recollected that when I had the pleasure of addressing t ‘ 
extraordinary meeting of shareholders in May, 1912, | reterre 











| the desirability of capital required by Government and public 
| sodies being raised, not in this country, but from overseas, for 
| we reason that all our. available capital could, for some time 
| the ome, be employed in private development and enterprise. 
| T urged then, as I do now, that the contrary policy would be 
\| likely to react deleteriously upon the community in need of 
| money for legitimate purposes. 

| : SOUTH AFRICAN SHARE MARKET. 


The South African share market remained very quiet during 
yot2, and, although we must regret this for the sake of those 
| primarily interested, it seems to become more and more ap- 
|| parent that it Is losing much of its speculative attraction and 
'| fast becoming principally the medium for investment. Trade 
| in the country was, upon the whole, satisfactory, although in 
| certain centres it fell off to some extent, as some of the pheno- 
| menal building and construction works reached completion, but 
() ¢his, as I indicated in my speech in March last year, was a feature 


| 
| 


to be expected. I cannot well pass from South African affairs 
without alluding to what is, perhaps, the most important 
legislation a’ hieved by Government during the year under 
review. I refer to the Defence Act, which, whilst not a finan- 
| cial measure, is, nevertheless, an enactment of great moment 
to the country. It may, of course, slightly inconvenience large 
| employers like ourselves, inasmuch as many of the staff will 
| have to devote certain time annually to military duties, but 
|| we recognise the necessity, and can therefore cheerfully accept 
'| the conditions. : 

i] 
) To dwell for a moment on the European situation—and, 
| after all, as money is international the events in the other 
| money markets reflect themselves upon financial conditions 
‘| here—it is scarcely necessary for me to expatiate upon the 
| abnormal position which has lately existed. The stringency 


| 
! 
] 
| 
| 
} 


EUROPEAN SITUATION. 


| in the price of money which has continued for such a long 
period has rarely been so abnormal, and although we have 
had indications during the last week or two of a slightly 
easier position the demand for money from all parts of the 
|| world shows little indication of abating as yet. The war in 
| the Balkans, which has cost so many lives, has been the chief 
disturbing element, while, on the other hand, the prosperity 
| in trade in Great Britain and, indeed, in nearly all parts of 
the world, has entailed the employment of capital in largely 
increased volume, and contributed to the present demand for 
money. Extremes, however, are apt to be succeeded by ex- 
tremes, and it is only a question of time before a reaction 
' 


will be experienced. In the meantime, our municipalities and 
industrial concerns, desirous of floating large loans, must be 
prepared to pay the price ruling, or defer their projects until 
money market conditions are more propitious. 





Having con- 
i the factors affecting our field of operations, I am im- 
|| pelled to say that we have reason to be pleased with what we 
| have achieved, and with the prospects with which we can face 

the future. In our sound position, we are able to take advan- 
tage of suitable business offering, and there seems no reason to 
doubt that that measure of success which attended our business 


in 1912 will, at least, be maintained in the year upon which 
we have entered. 


THE BANK’S FINANCIAL YEAR.—EXPLANATION OF CHANGE IN DATE 
OF CLOSING. 


Before I conclude, you will naturally expect an explanation 


; 
|| as to why our board has decided to change the date upon 
{| which our financial year closes, from December 31st to 
March 31st. We have always felt that the former date was 
im some important respects an inconvenient one, because it is 
preceded and followed immediately by public holidays, and 
the extra work falling upon our officials at balance time pre- 
vents them from taking advantage of these vacations, which 
- like them to enjoy. Climatically, moreover, the season of 
- year is a trying one, both in South Africa and in London, 
| and it is felt that March 31st will prove, in almost every way, 
se convenient. The reason why our general meeting has 
| , n called this year for a Jater date than usual is that we 
| three to place before you the profit and loss account for the 
| po — ended March 31st, so that at the meeting in 1914 
| shall have 12 months’ operations to consider instead of 
| 





aoe: period of 15 months. The lattér period would be 
hes oun one to deal with in making our customary com- 
a come wit _the succeeding year. The profits for the three 
| caamee = oo will observe from the statement before you, 
| satisfactor 453,360, which, I feel sure, you will agree are 
ot ek s the period of three months is so short I do 
SA to say more than that full provision has been made 
ntingencies, depreciation, &c., and that your board 
wand th eased with our continued progress. We carry for- 
& sum of £103,194 to next year’s accounts, and I have 


it your board will elect to declare an interim 


| is wel] pl 
| 
| Ro doubt th: 


n 
dividend for nj 

oT nine months aft i i 
profit and fter our next examination of the 


loss account at September 3oth. 


| mo NEW DIRECTORS. 
Mr Ewe the year Mr Patrick Duncan, C.M.G., M.L.A., and 


wear en both of Johannesburg, have been nominated by 
ola oo OTS to seats on the board. Mr Duncan’s is a house- 
Renaud ee ae Africa and needs no introduction. Mr 
investments ot © this country last year to represent important 


French capital, and as we have a large number 
French shareholders, cots i 


a seat ou the board. 
Valuable colleagues. 


ee 


we have been pleased to welcome him 
Both gentlemen, I feel sure, we shall 
You will be asked to-day to pass 


——— 
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resolutions altering some of the items of our articles of associa- 
tion. The minor ones are so obvious and so technical in nature 
that I do not think I need enter into detailed explanation 
unless any shareholder so desires. but the resolution empower- 
ing the directors to increase the remuneration of the chair- 
man, vice-chairman and ordinary directors, I wish to amplify. 
During the past three years we have, as you are aware, taken 
over two banks—viz., the National Bank of the Orange River 
Colony, Limited, and the Bank,of Africa, Limited. This has 
naturally brought much more responsibility and extended 
duties to your board, and they feel that the shareholders would 
not wish them to take so much more responsibility at the old 
remuneration. At present your chairman and vice-chairman 
receive the same remuneration as the other directors, and my 
colleagues suggest that the remuneration to the chairman and 
vice-chairman should be on a higher scale. The suggested 
alterations in the articles of association, gentlemen. are en- 
tirely in your hands to adopt or otherwise, but your 
board has given the various matters very careful considera- 
tion and unanimously decided to recommend same to your 
favourable consideration. I have purposely left until the end 
of my speech one part which I particularly wish to emphasise, 
and it is that again we have to express our hearty thanks 
to our staff for their loyal service to which, in a large degree, 
the results that I am able to report to you to-day are due. I 
now beg to move the adoption of the report, balance-sheet, 
profit and loss statements, and the recommendations of your 
board. 

Mr Emrys Evans seconded the motion, which was unani- 
mously agreed to. 

FORMAL BUSINESS. 


The appointment of Messrs E. Renaud and Patrick Duncan, 
C.M.G., M.L.A., as additional directors was confirmed, and 
the retiring directors, Messrs C. H. Mullins. V.C., C.M.G., 
H. O’K. Webber and H. A. Rogers were re-elected. 

Mr Robert Baikie and Mr John Dougall were re-appointed 
auditors for the current year, their remuneration for the past 
audit being fixed at three hundred guineas. 

It was agreed that the directors’ remuneration as altered 
by the extraordinary general meeting, take effect from 
January 1, 1grt. 

Votes of thanks to the general manager and staff « 


and to the chairman and directors terminated the pr 


) 


f the bank 
oceedings. 





ANGLO-JAPANESE BANK, LIMITED. 


The seventh annual general meeting of the shareholders in 
the Anglo-Japanese Bank, Limited, was held, on the 2gth inst., 
at Winchester House, London, Mr Alexander F. P. Roger (the 
chairman) presiding. ' 

The London manager and secretary (Mr Arthur H. King) 
having read the notice convening the meeting and the report 
of the auditors, 

The Chairman observed that some seven years ago the com- 
pany was formed for the purpose of transacting banking busi- 
ness in Japan, but for the first five years of its existence a 
period of abnormally cheap money prevailed in that country. 
It was true that that period seemed to have come to an end— 
temporarily—but the experience they had gained was that the 
difficulties in the way of an English bank’s doing business in 
Japan were very great, owing, among other things, to the 
necessity of relying in a great measure on Japanese advice and, 
to a certain extent, losing English control. There had been 
many other real difficulties operating against the bank, but the 
directors had loyally and assiduously attended to the interests 
of the shareholders. He had received one or two letters from 
shareholders expressing regret, and, he thought, probably justi- 
fiable impatience, at the fact that the directors were unable to 
declare a dividend on that occasion, and suggestimg the liquida- 
tion of the bank. Because he joined the board representing 
large shareholders who did not acquire their shares until recent 
times, he thought that he, above all others, was in a position 
to express an opinion as to whether liquidation at that juncture 
was or was not desirable, and he gave his opinion unhesitatingly 
in the negative. The bank was now doing a small but sound 
business, which was capable of considerable expansion. New 
blood had been infused. New connections had been, and were 
being, secured, and, given time, he felt confident that they 
could make the bank a successful institution. 


STRENGTHENING OF THE BANK’S FINANCIAL POSITION. 


Turning to the accounts, the Chairman stated that the figures 
as a whole showed expansion, in view ot which the directors 
had strengthened the bank’s financial position, cash on hand 
being up £10,000, loans and advances by them were £18,000 
more, while the two items of bills disc unted and bills receiv- 
able, taken together, showed an improvement of more than 
£9,000 over last year’s figures. Perhaps the most satisfactory 
feature of the accounts was the growth of the current and 
fixed deposits from £6,000 to £49,000. The whole of the in- 
crease of deposits was in London, which was a significant 
point. The directors had thought it desirable to make a special 
reserve for doubtful debts and other contingencies amounting 
to £5,000. They had, in addition, transferred £10,000 to re- 
serve, increasing it to a total of £35.009, and leaving a balance 
of £4,371 to be carried forward. The depreciation in their 
investments had considet:bly increased since the date cf the 
last balance-sheet—an experience shared by other similar in- 
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stitutions, but they believed that the depreciation would 
diminish. The largest shareholders were doing everything in 
their power to increase the business of the bank, and the direc- 
tors felt that the other shareholders should follow suit. As 
the business expanded in this country, it might be that it would 
be desirable to alter the name of the bank, soas tocover a larger 
atea for their operations. It might be also that, as the business 
expanded, they would have to increase the capital, but the 
directors would postpone that step as long as they possibly 
could. In conclusion, the Chairman moved the adoption of the 
report and accounts. 

Mr J. MacAndrew seconded the motion, which was, after some 
discussion, adopted. The formal business was then transacted, 
and a vote of thanks to the chairman terminated the proceedings. 
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NORWICH UNION LIFE INSURANCE SOCIETY. 


The one hundred and fifth annual general meeting of the 
members of the Norwich Union Life Insurance Society was 
held, on the 28th inst., at the head offices, Norwich, Mr Haynes 
S. Robinson (the president) presiding. 

The Chairman, in the course of his speech, said: The report 
and accounts in your hands speak eloquently for themselves, 
but I am glad to have the opportunity of briefly commenting 
on them from the chair. Our report is a wonderfully good 
one—no other words adequately describe it—and it is all the 
more remarkable because it relates to a year which was fraught 
with anxiety to those responsible for the safeguarding and main- 
tenance of capital values running, as in our case, into many 
millions. We do not claim to have been wiser or more prophetic 
than our neighbours, but, as you know, we revised our invest- 
ment values fully eighteen months ago, on the occasion of 
our quinquennial valuation. We have during these eighteen 
months had a considerable share of good fortune, and we have 
actually been able, as you will see, to include our Stock Ex- 
change securities in the accounts at or below market value 
without in any way dipping into our assurance fund. I do not 
wish to make too much of this point, for, of course, if the 
shrinkage should continue throughout 1913, the same good for- 
tune may not follow us. We have, however, travelled almost 
one-third of the road towards our next quinquennial goal, and 
it is at least satisfactory to know that over that distance our 
values have so well held their own. 


THE YEAR’S WORKING. 


How have we fared in 1912 as regards the four other essen- 
tials of successful management? What new business record 
have we to show, and, equally important, at what cost? Have 
we earned a sound—not a phenomenally high—return on our 
invested funds, and has our mortality experience been favour- 
able or the reverse? The answer to each of these questions, 
you will agree, is emphatically favourable. As regards the new 
business of the year, you will see that, in spite of what I 
said last year as to our continued determination to regard 
economy first and production second, we have once more broken 
even our own record—which, I need hardly remind you, is 
equivalent to saying that we have again completed a volume 
of new business far in excess of that of any other home office 
not transacting business of an industrial type. The business 
recorded as retained at our own risk was fully a quarter of a 
million in excess of that of 1911, and, as you will ‘see from the 
new business note at the foot of our assurance revenue account, 


we could have claimed, had we wished, that the actual increase 
was more than / 450,000. 
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COST OF NEW BUSINESS. 








Turning now to the question of the cost at which our vast 
volume of new business has been put on the books and 
our eXisting business administered during the year, you 
may recollect that a vear ago I had the satisfaction of 
reporting that our ratio of expenditure to premium income, 
already most moderate-looking to the volume of new business, 
had for 1911 decreased quite notably. The further increase of 
new business in 1912 might well have implied increased expendi- 
ture, but that was not so. The ratio remained practically un- 
altered—indeed, on our usual analysis as between new business 
and renewals the figures work out slightly lower—namely, 61.8 
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PROMISING OUTLOOK. 
As you know, the Norwich Union managed gr 


transform its reserves from a 3} per cent. basis to our or... 
bedrock 2} per cent. strength. Looking back on th. 
years, I am glad to think that we thus put it « 
power, so to speak, to distribute as surplus theoretical]|, 
in these later and leaner years what was really a 
during the earlier years of expanding capital values. Wo. ; | 
this very small third group can afford with relative philoconhy || 
to view the problem of shrinking values. If it continues on | 
the scale of the last ten years, we are, broadly spea! — 


| 
where we have been during these ten years, in which ¢} Not i 
wich Union has managed not only to maintain, but ¢ ine || 
crease its bonuses, while, of course, if the shrinkage chould || 
cease, or if there should before long even be a slow upward || 
movement, our position will be a specially hapnv one. I) con. |! 
clusion, the Chairman moved the adoption of the r and | 


S 1} 

accounts. I} 
The resolution was duly seconded and unanimously adopted: | 

. ' 

the formal business was transacted, and the usual! 





notice convening the meeting and the report of the auditors, 
The Chairman said he thought they would agree with him 

that they had good reason to be satisfied with the figures in 

the report. 


at | 
thanks terminated the proceedings. i 

\ 

NORWICH UNION FIRE OFFICE. | 

| 

The annual general meeting of the members of the Norwich | 

| Union Fire Insurance Society, Limited, was held, on the 27th |} 
inst., at the head office of the society, Surrey street, Norwich, \| 

Major F. Astley Cubitt presiding. ; 1 

The general manager (Mr John Large) having read the ] 

| 


and expenses was lower, with the result that there was a 
trading surplus of £41,300, being 10.73 per cent. of the pr 
miums. A very gratifying feature was the fact that the expense 
rate, 30.50, was well under the general average of offices for 
this branch of their business. 


MARINE DEPARTMENT. 


Taking each in order, and dealing in the first 
place with the fire account, there had been a gratifying in- 
crease of about £36,000 in premium income, fairly spread over 
home and abroad. The percentage rate for commissi.n and }} 
general expenditure was somewhat less than in the p: $ 
year, the fire losses were less, and the trading profit worked |} 
out at over 10} per cent., the surplus, £121,900, Being the sixth } 
largest in their experience. The accident account was also |} 
most satisfactory. The premium income, £385,000, showed || 
an increase of £37,809, and the combined percentage for losses | 

| 
| 


They would see by the report that the society commenced to | 
underwrite marine risks towards the close of the year, but the | 
amount actually accepted before December 31st last was 
ally so limited that it had not been considered important 
enough to make of it a separate account in the statement for 
the past year, no claims having arisen thereunder. He thought 
it right to say that it was only after the most careful con- 
sideration that the board decided to take up this class ot 
business, and that it was not their intention to rush up a large 
premium income, but to develop the business on careful and 


° . . > made 
prudent lines. For this purpose arrangements had been made 


that they believed would not only serve the primary purpose ot 
protecting their fire connections, but also give a good prospect 
of this new department substantially contributing to the profits 
of the society. They had already proved the advantage © | 


natuf- 


‘ 


board believed it to be absolutely essential in the interests of 
the society to keep abreast with most of the other important fre 
He might here add that on the accident 


write live stock insurances, which class of risk was undertaken 
by a number of other offices, and it was hoped this department 
would also prove a useful adjunct to their business. 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account it would be obs rved 
approacned 


that the interest on investments very nearly 
£80,000, and was within £5,000 of covering the charges 
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per cent. on new business and 6.18 per cent. on renewals,| dividends and debenture 
against 63.1 per cent. and 6.31 per cent. respectively for 1911— 
a striking standard of economy. : 

RATE OF INTEREST EARNED. 

As regards our interest yield for the year, this works out at 
exactly the same satisfactory and conse1vative figure as in 
1otr—namely, £4 2s 6d per cent., after allowance of income- 
tax, in contrast with the rate of only 2} per cent., which we 
reckon on in our calculation of reserves. Our mortality calcu- 
lations show that claims for the year were just on £150,000 
below expectation. Therefore, to sum up the account of our 
Stewardship, we have been able to maintain capital values in 
a vear of general shfinkage. We have written a record new 
business at an exceptionally low measure of cost. We have 
earned on invested funds a return as much as 154 per cent. in 
excess of what we reckon on in our calculation of reserves, and 
our mortality experience for the year has worked out at 74 per 
cent. of expectation. I think you will agree that the words 
“wonderfully good,” which at the outset I applied to our re- 
port, err, if anything, on the side of moderation, and that our 
old society during the year has’ progressed from strength to 
strength. any extensive conflagration 


interest. 
satisfactory, and made the financial status of the society 4 © 


creased value of their investments. 
£31,000 had this year to be written off investments 

highest class, an experience shared by a number of insu 
companies and other financial institutions. Lv 
the low level at which these. gilt-edged securities now ‘ 
they might fairly hope that it would not be necessary 2g%! 
write down substantially the values for a long time to 

The actual result of the year’s operations was therefore 
after providing for the dividend and debenture interest anc 
other outgoings, including the writing down of the invest 
ments, the total assets have been increased by £188,00, 
which approximately £100,000 had been added to th 
ance fund, and £38,000 to the accident fund. | , 
therefore his opening remark as to the account being @ : 
factory one, they would agree with him was fully justifies. 


‘ 


| 
| 
| 
| 
being able to accept the marine risks of their clients, and the | 
} 


Having regar 


FIRE BRANCH, &C. 
Dealing with general matters, and taking up the fire bra! 


offices in this respect. 
side it had been found desirable during the year now current to 


he was pleased to say that the year had not been marke: 
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will see that your company has again to record a satisfactory | 


and successful year. 
the effect of 
fortunately been able 


a 


The constant expansion of the business has 
involving considerable capital outlay, but we 
cf late years to finance our subsidiary} 
mpanit it af the profits realised, and have thus avoided the 
hecessity of increasing the share capital of your company. 
we are able to continue this course, you will no doubt 


have 


CONTLNUED STEADY INCREASE IN BUSINESS. 
As was pointed ont to you last year, and as you will g ither 
from the report, our steady increase in business is due in n 
| small degree to the constantly growing demand for war 
material. How long this demand is likely to continue to grow 
possibly foretell; in view of recent events in South- 


épproaching a condition of universal disarmament is within 
measur distance. The mining industry of some parts of 
te world has to-day arrived at a state beyond which further | 
ereak « pment appears improbable. While large new 
‘egions of virgin country are being opened up in distant 
quarters the globe, there are growing indications that some | 


of the « lde 
dominions 
tully hol 


t mining districts are being worked out. In the 
and colonies your subsidiary companies are success- 
ling their own. 


COMPETITION. 


* ~aeapetit n still continues keen, and has tended to bring | 
~~ G to a level at which profits have almost reached the 
ait ing point. It is only by production on a large scale, 
slenaie ommercial organisation, and the use of the latest 


+ 
ted. 


Ramely, pr 


In order to maintain the position indicated, 


of impr monet on on a large scale, and the constant adoption 
companies Pty gy must prudently supply our subsidiary 
our aga ae necessary means for further developing 
It is thereto. ects _new plant, and for similar purposes. 
the wise eae vital interest to the company that we pursue 
Managem, - ’ = the past, and by dint of sound finance, careful 
alinire ; a husbanding of our resources, so guide 
Plasperity an, this great concern as to assure its continued 
perity and pre-eminent position. 


Une THE ACCIDENT AT ARDEER WORKS. 
Orta aw ° . 
rrunately, I have to record a serious accident at the 











| late 


me in approving the conservatism of our dividend | 


it does not however appear that anything | 


neler “ppliances that our own trade can be remuneratively | 


Caen eer eee eee neat 

















— ee ee 
| H v 5 
May 31, 1913.) THE ECONOMIST. 1399 
———— sclalaectpeantdcaaaealellihissacadaionhnindguaaaiamialalan 
their largest loss by any ane fire being about & 3,000. The | Ardeer Works of Nobel’s Ex} osives | pany sinc the se 
home business had been very satisfactory, showing the con- of the year under review, which urred on March roth, and 
Tile increase of £10,000 In the premium income and a} did such extensive mage t fe and | ty that you will 
i loss rate. The foreign and colonial field showed the sub- | ¢ xpect 1 ¢ r to it. I regret to s that it volved the 
ee sial gncrease of £26,000 in premium income, well spread | loss of the es of seven : oe thers were 
stantial + : Resa . 6 es ; ne 
sia the various branches. The loss rate in South Africa, on | serious niur Pie material see tot factory itself 
ys Pacific slope outside alifornia, and in New Zealand was | w nsiderable, and many houses t ght hood also 
gnusual ch, and that of our Continental treaties was als iffered Th lamages will 1 t ue The 
nat good vertheless, over the whole field the results were ul f this nt } as has been 
were: An adverse feature now engaging the attention ( maleated aad t he aii ’ mein 
‘ the board was the heavy and increasing cost of the business s and ¢ t ffs in devis- 
a the United States. This was perhaps due to the fact that | ing safet gements. and d : dein walkie 
the position of the society in comparison with other British moder Scie 1 s at the ; the risk 
panies was affected by the directors’ action in limiting the | of accide 
ile ar f liability, and therefore necessarily increasing the - : 
percentagt of expenditure for fixed charges on the reduced | 
colume f business. After referring in detail to the Bef re ge the I er to the loss 
levelopments on the fire side in some parts of the foreign | Mr a eI takin as Ss gh the deaths of 
|| geld, the Chairman proceeded to say that on _ the| r J. N. H ann, t the g ¢ f this con 
| a-cident side the increase in the premium income he had men- | PO"Y; and ol Mr Henry de Mosenth secretary 
soned was due to a very considerable extent to the substantial Mr Heidemai Sn eae S 7and s age, had 
advance in rates which had been obtained for workmen’s com- | ? ae es P , carey. ae 
pensation business, this improvement being the result of joint d, and had been instrumes t mn of your 
| action by the companies following on a long and disastrous arenes Os See 1 of which ‘tainments and 
| experience. There were other sections of accident business in | eon 08s were of the greatest s ial Mr 
| which united action might be taken by the offices with advan- | Hi emann was . man ‘ g and fty 
| tage. although probably in none of these cases was the necessity | maracns mbdimed with a most S Hlis great 
| admittedly so great as in that of workmen’s compensation. In| 9% ies heart and mind endeared hi had the 
| conclusion, the Chairman moved the adoption of the report and + a ee ng him, and hi s 1 long cherish 
| accounts, and that a further dividend of 18s per share, less us memory w fectionate reg ird M de Mosenthal 
ncome-tax, making 3os per share for the year, be declared, | rye ar 1 with Mr Alfred Not é formation 
payable June sth. “ uM wees and may be said to have ] tor Mr 
The vice-chairman seconded the motion, which was unani ' on Agee to | ervice t ny a varied 
nously agreed to. The formal business was then transacted, | ©*PE™ence & i both at e and c, a ind scientifi 
| and the usual votes of thanks terminated the proceedings. gerne, +. o ee SROWNGES oC In addition 
| essed ial linguistic } wledg t this unique 
conenstennnittiatianiantesiniaicaiiaigineapamiaieeenipesis mbinatior qualities w 1 g ! ex tional posi- 
tl 11 \ l I pany, to ft nter I was iys 
‘~~ NOBEL-DYNAMITE TRUST COMPANY, LMIITED. aiect “ “ ted The ~e ; T é Ms H 
Lit 12a WW € r its cer 
The twenty-seventh annual general meeting of the sharé Mosenthal, and had been fully t him tw 
holders in the Nobel-Dynamite Trust Company, Limited, was | with the : secret 
held, on the 3oth inst.. at Winchester House, London, Lord | 
hh . “4: THE RESOLUTION 
Ribblesdale, P.C., presiding. 
I now beg to move That the report of e directors and 
CHAIRMAN’S SPEECH. the accounts for the vear ending Ap 1913, be adopted, 
The joint retary (Mr E. A. B. Hodgetts) having read the | and that a final dividend be declared on the paid up preference 
notice convening the meeting and report of the auditors, pasa’ Of the company at the rate of 5 per cent. per annum 
The Chairman said: Gentlemen,—Owing to the absence | “' d : q - ape P uid es oe tl of the comy any a 
broad of hairman, Sir Ralph Anstruther, it has fallen eae ee ae tect = 7 bor ee ee a bx th free 
my lot as the senior member of this board at present in the | | a. a calcada Ss eemaat Mav a ee soak thle eke i 
United Kingdom to take the chair at this meeting and t f {£100,000 be carried to reserve fund. the ‘beled Soe 
address you on this occasion. The report and balance-sheet | £5,632 13s sd to be carried forward to the next account. " 
for the past financial year are in your hands. [From these vou Mr Charles W. Fielding seconded the moti 


A SHAREHOLDER’S REWARKS. 


TY } . dof 1 +} + , 1 

The Chairman: Before I put that to the me g, I shall b 
1 ] + } * , ] > “Yr , he I } 
glad un) marks which any shareholder may wish to 
make or to hear any questions that may be put. 


Mr | I think that, on the whole, we may gratu- 


our directors on placing before us a report which is quite 
as good as w uld reasonably have expected, and, notwith- 
standing the slightly lugubrious speech to which we have 





that next year 
getting this year. 


listened, 
dividend 


we a} 
as W are 


Ome 
re 


we mav 
Almost 


get as good a 
everything that 





the chairman says in regard to the exhaustion of minerals in 
some of thos ts where we have hitherto sold large quanti- 
ties of r sp ities is only too true, but at the same time I 
cannot help tl that there are other districts being opened 
up, and I would earnestly suggest to the board that the great 
district of Paraguay should be one in regard to which the con- 
stant attention of the directors should be given. The ; 
f undeveloped minerals in Paraguay is almost greater 


, 


world, and 
iay be somewhat slow 
policy on the part 


ountries of the 





anv ot the und vel ped 
ical and other causes, it 
development, I am sure it will be goo 
Nobel-Dynamite Trust and of its sub 
f in the field. 





idiary companies to be, 


though for a few 





far as possible, first years 
we may not do a very large business there, the fact of being 
first in the field in a great district of that kind will be of 
immense importance. I think the chairman might have com- 
forted our souls by reminding us of what I fi as the vice- 
chairman of a mineral company—not in regard to n llic 


minerals, but in regard to slate, which is the one 


largely interested—namely, that the adoption of gh explosives 
is not by any means on the wane, but rather on the increase, 


and that the constant struggle that has to be made to produce 
at a reduced cost makes the r} 
to things of that kind to be more on the 
decrease. I tl on the whole, as I sa’ j 
our board on the report that they have given us. Of course, it 
is lamentable that there should have to be a paragraph in the 
chairman’s speech referring to this most deplorable accident 
which has occurred. It is the plorable from the fact 
that we do not know the cause of it. If we could kn the 
cause of it, we might know how to prevent such disasters in the 
future. All we can do is to express our great sorrow that such 
an accident should have taken place. Our sympathy is with 
those who are suffering from it, and our earnest hope is that 
every effort will be made by the officials of your subsidiary 
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companies to minimise as much as possible such deplorable 
accidents in the future. 

The Chairman: I think we are all very glad to have heard 
the remarks which the last speaker has made. A gentle appli- 
cation of the spur to any industrial concern is always a useful 
stimulus, even in the hot weather. ; ; 

The resolution was then submitted to the meeting, and carried 
unanimously. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The Chairman next moved: “ That Mr Edward Kraftmeier, 
Sir Ralph Anstruther, Bart., and Mr. George von Chauvin, the 
retiring directors, be and hereby are re-elected directors of the 
company.” : ; : 

Mr T. F. Walker seconded the motion, which was unani- 
mously adopted. 

Mr H. A. Begg proposed: “That Messrs Cooper Brothers 
and Co., chartered accountants, be and hereby are re-elected 
auditors to the company at a fee of 150 guineas.” 

Mr A. Russell Jones seconded the motion, which was unani- 
mously agreed to. 

Mr George Barbour: May I move, my lord and gentlemen, as 
I have done on some previous occasions, and do with very 
gteat pleasure on this occasion, a vote of thanks to the board 
of directors? I am sure they watch over our interests with the 
very greatest care, and I hope that next year those of us who 
are spared may see the same board of directors holding the 
peng which they now hold. We are thoroughly satisfied, 

think, with the report, but if in another year the directors 
can give us a bit more bonus or issue some new shares, it will 
not make us think less of the board under whom we hold our 
stock. I beg to move a vote of thanks to the directors. 

Mr Frederick Walker seconded the vote, which was unani- 
mously adopted. 

The Chairman: We are very much obliged to you for your 
kind vote. I may say that we are all anxious to do everything 
we can to further your interests in this big undertaking. 

The proceedings then terminated. 


—— 


TRUST AND LOAN COMPANY OF CANADA. 


The annual general meeting of the proprietors of the Trust 
and Loan Company of Canada was held, on the 29th inst., at 
the offices, 7 Great Winchester street, London, the Hon. Sidney 
Peel (the president) presiding. 

The secretary (Mr N. M. Dudgeon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in dealing with the accounts, said that, 
taking the balance-sheet on March 31st last, their investments 
in Canada stood at £3,534,000, showing an increase of £373,000 
over those of a year ago. They were now feeling the benefit of 
the creation of new debenture stock, of which £667,000 had 
been issued in the course of the year. Their debenture issue— 
as distinct from their debenture stock—stood at £2,217,000, 
against £2,400,000 a year ago. The decrease was owing to the 
replacement of short-term by longer-term obligations. Their 
share capital remained the same. Their net profits for the 
half-year were £61,869, against £50,735 for the corresponding 
half-year. These figures constituted a record; they were the 
best in the history of the company. Working expenses had de- 
creased from £14,086 to £13,747 for the half-year. He did not 
believe that any mortgage company working in Canada could 
show results surpassing theirs in excellence, but he did not 
rely only on the figures of their balance-sheet for taking an 
optimistic view of the company’s position. 

THE PRESIDENT’S VISIT TO CANADA. 


Last autumn he paid a visit to Canada, and spent some time 
in visiting all the centres in which their loans were made, in 
going through the books of the company in their various offices, 
and in forming an opinion by personal inspection as to how 
their business was being carried on in Canada. He found 
everything in a most excellent condition, and they had able 
and energetic men working with devotion in the interests of 
the company. Whatever might happen in the future—and, 
of course, those who managed mortgage companies could not 
always be right in their judgment—he saw at present no 
reason to doubt the security of any of their investments. 
Canada, as he had said, was passing through a period of very 
tight money, but, as far as he could see, the country seemed to 
be coming through the ordeal with remarkable strength. It 
was the fashion in some places in London to talk appre- 
hensively about the immediate future of Canada. though few, 
he thought, were in doubt as to the more distant future. 


STABILITY OF THE COUNTRY. 


With the results of their own company before them he found 
it impossible to share those apprehensions. He returned from 
his visit to the country convinced that as far as Canada her- 
self was concerned it was impossible to foresee the limits of 
her future. Great as her progress had been, he was convinced 
that it was only just beginning. In the end the level of pros- 
perity in a country must be decided by the productivity of her 
soil. Values based on sentiment or temporary conditions were 
bound to have great fluctuations from time to time, and, no 
doubt, there would be fluctuations in the values of town pro- 
perties in Canada; but when they had those vast areas of 
fertile soil, producing annually immense crops of the necessi- 
ties of life, it was impossible to doubt the stability of the 


ee 
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aerate 
country. Some people were alarmed at the amount of 
Canadian borrowing that was going on, but when one om, 
sidered the number of people who were pouring into the 
country, for all of whom accommodation had to be found and 
the organisation of government provided, he did not think that 
the Canadian authorities could be accused of extravagance. All 
this expenditure would be repaid many times over by the ex. 
pansion and development of the resources of the country. 0 
course, Canada depended for its continued expansion on the 
supply of credit and the supply of men, and it was easy to see 
that causes entirely outside the country might affect the sup- 
plies of both; but whatever might be the causes external to 
Canada which might occasion a halt or even a set-back in her 
progress, he was convinced that her internal resources were so 
great that no investor need fear for the result—always pro- |} 
vided, of course, that he acted with ordinary caution. 
THE COMPANY’S POLICY. 

As to the policy of the company, the last few years had been 
years of a policy of expansion and also a policy of caution. 
They had from time to time made new issues of share capital | 
and the shareholders had received their portion in the advanc- 
ing prosperity of the company by having the opportunity of 
subscribing for these new issues at par. They had at the 
same time largely increased the reserve funds of the company. | 

’ 





He did not mean to say that their policy of putting large sums 
to reserve should be abandoned, but if things continued as they 
were the directors had every hope that, beginning with the 
year now in progress, they would, without departing from 
their cautious policy, be able to recommend gradually in- 
creasing dividends. They did not propose at present to make 
further issues of new capital unless some exceptionally tempt- | 
ing opportunity were to occur. With a view ed greeny 
in the future, however, they had obtained from the Saskat he- | 
wan Parliament a charter for a new subsidiary on: 3 
which their company would hold a very gooey e a | 
by means of deferred shares, but, of course, = a = 
sponsibility would thereby be involved. He be — a = 
shareholders in the company had a really 2 = Bos = 
proving investment, and those who held — de oo — 
debenture stock had every reason for con sag : : = - 
sion, the Chairman moved the adoption of the report ana ac 
a HI. Newcomb seconded the motion, which was = | 
mously agreed to; and a further resolution — a 
ing the payment of the dividend recommended, making 5 [ 

he year. a 
aes james business was then ee = Se 
thanks to the president, directors, and staff o pipan} 
terminated the proceedings. 
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MORTGAGE COMPANY OF EGYPT, LIMITED. 


i hareholders in the Mort- 
Slcoe, om the 27th inst., 
1s 


he annual general meeting 

ioe Company of Egypt, Limited, ng Pesce ti 
at the Cannon street 2 ee isco } 

; .G. (the chairman), presi ae eo alll 
"Sanaa (Mr T. F. Stevens) having —— notice 
vening the meeting and the report of the au need said: The 

The Chairman, in the course of his sp we i ae 
net increase for the year in the amount eae eoliaat 
on mortgage is a little over £400,000. Bg rege 
circumstances we — — a a ae oe the money 
i o our capital. ut | ( aime 
seal have not on encouraging to new eS ae = 
a return to greater ease, We have not aa seeahiaen, 08 
make any further appeal to the public. n + ag —roggores Hor 
have had no difficulty in obtaining the ere = Hass, gr 
from bankers at favourable rates. But e! te : ann 4 
much further in this direction, though t oe nan. t soacill 
uncalled capital on our ordinary shares wou acc 6 ae 
to do so: and you must not, therefore, expec a ceuguaae 
increase in our business in the immediate wae ede mennagee 
it is already large enough to enable us to bi ae aga Pye 
an easy mind. The results so far have a - 3 S emeatiiis 
from the figures given in the report, re on om 
Every year our business has increased, an a Fea 
increased. The profit for the past year 1s a a oe 
more than for the year preceding, and thoug ieee lenin 
paying the same dividend—7 per cent. on our oF a ae 
—we are placing a larger sum to reserve—- £15,000, a aah 
£12,000o—and we are also carrying forward £31400 Ave 
we did a year ago. I do not wish to count +4 - : ener 
they are hatched, but I see no reason to doubt tha zs - sabe 
we shall again be able to congratulate ourselves 0 
improvement in our position. | 


GENERAL OUTLOOK. nition 


on 
Of course, a great deal depends upon the can of 
of business in Egypt, and especially upon the encourag- 
agriculture. In my _ opinion the outlook aitedhy low. 
ing. The Nile flood last summer was exceedl SY a 
and in old times that would have meant ere ‘aeviattiot, 
changes which have been effected in the system 0 i Sosetih 
and especially the greatly increased capacity of sie ait ae 
now enable us to contemplate even a very poor ae . insti, 
parative equanimity. In other directions also, as, aster selec 
in combating the cotton worm, in providing for a ¢ the crop 
tion of seed, and for the more careful handling e Saati 
when harvested, the activity and vigilance of the Go 
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have contributed to the improvement of agricultural conditions. | 
But agriculture 1s the life blood of Egypt, and as long as 
agriculture continues to flourish the foundations of the pros- 
perit of the country are secure. It is true that business 
throughout Egypt generally is dull at the present time, and 
that Egyptian investments continue out of fashion. But poli- 
tically the country 1s now quite calm, a fact all the more remark- 
able in view of the general excitement throughout the Moslem | 
world consequent upon the Balkan war. Humanly speaking, | 
| 





there seems every Teason to anticipate a gradual all-round 
improvement in Egyptian business, and while it would be 
foolish to try and predict exactly when such a movement is 
likely to commence, there is no reason why institutions like 
ours, whose welfare is dependent upon the permanent pros- | 
perity of the country, and especially of agriculture, and is not | 
much affected by temporary fluctuations, should not await its | 
arrival with a patient confidence. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

The Hon. A. H. Mills seconded the motion, which was, 
after a short discussion, unanimously agreed to. The formal 
business was then transacted, and a vote of thanks to the chair- 
man, directors, and staff of the company terminated the pro- 


ceedings. 





BIRMINGHAM DISTRICT POWER AND TRACTION COMPANY. 
LIMITED. 


The annual general meeting of the shareholders in the | 
Birmingham District Power and Traction Company, Limited, | 
|| was held, on the 28th inst., at the Electrical Federation Offices, 
| Kingsway, London, Mr C. S. B. Hilton (the chairman) pre- 
siding. 

The secretary (Mr B. Kingsford) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : You will re- 
member that when_we met last year I stated that our business 
had shown expansion in both branches, and I am happy to be 
able now to inform you that these hopes have not been disap- 
pointed, and that the expansion has been continuous through- 
out the past year, and shows no sign of abatement. The total 
result of the year’s operations shows a surplus of £55,449. 
This compares with £52,841 in the preceding year. These re- 
sults are really better than they appear. In 1911 we had an ex- 
ceptionally fine summer, which had a beneficial effect on the 
general traffic of the tramways, while last year our receipts 
were prejudicially affected by the exceptionaily bad weather, 
in spite of which, however, the traffic receipts show an increase 
of £2,400, and the receipts from parcels show an increase of 
£700, while the expenses of the tramways department show an 
increase of only £400, and the receipts of the tramways of the 
subsidiary companies show improvements in all cases. Turn- 


| 
ing now to the electricity supply, the company’s steady pro 
gress is well maintained. ; 
RECEIPTS AND EXPENSES. 
The receipts show an increase of £3,000, while the expenses 


have increased by about £2,300. The increase of profit, though 
small, is satisfactory, as it represents current sold to new con- 
sumers, who have more than replaced one very large consumer 
who was supplied at a very low rate. Repairs and mainten- 
ance show a slight increase, which is to be expected, and there 
1s @ small increase in administration and general expenses. 
eae to local authorities remain at the same figure, and 
ee of £779 made on the sale of our Consols has been 
— off out of revenue. The renewals account has again 
ooo with £ 5,000 ; £3,000 has been added to the re- 
ol an ’ against 43750 in 1911, while the sinking fund, 
divideca ae of the trust deed, receives £460 more. The 
aoa s anc interest received on investments from the asso- 
sae ea amounted to £ 30,180, compared with / 29,861 
trical ion year, and this in spite of the fact that the Elec- 
oem ndustrial Investment Company paid no dividend on 

tdinary shares, in which this company has so large a 


holdi : ‘ 
Iding. Sundry creditors and debtors consist mostly of con- 
sumers’ accounts 4 


sad latecen at Smethwick and Oldbury, and dividends 


aa accrued and payable by and to the company. The 
a ‘Ss account now stands at the substantial sum of £12,000, 
= a reserve account at about 
inking fund stands at 427,919, making altogether over 


£52, se i 

addition passed to various reserve accounts from profits. In 
ition to these sums, 

reserve and re 


£08,744. 


£12,500, while the debenture 


the subsidiary companies have separate 
newals funds, the total amount of which is 


CAPITAL ACCOUNT. 


ing undertak the capital account, the Smethwick electric light- 
ompany. aking has been transferred to the Shropshire Power 
Provided Thy te naprecone on mains and additional plant must be 


this : 7" 
taken place will company, and such expenditure as has already 
ill, 


year, when the 
Shropshire com 


. Turning ¢ 


it is hoped, be adjusted during the present 
undertaking of Smethwick is transferred to the 
ROW awaitinc pany under the Board of Trade transfer order, 
possible t» ing confirmation by Parliament. It will then be 
at £219 0 . a the loan from the Shropshire company, standing 

a in the balance-sheet, by at least £166,347, the amount 
to December 31st last on the Smethwick under- 
e balance of the loan will be still further reduced 


€xpended up 
taking, and th 
if negotiations now in 
to the Shropshire P 
undertaking in 
Peared in the 


—=—=—. 


Progress for the acquisition of a transfer 
D ower Company of the electricity supply 
; udley, of which particulars have already ap- 
Press, are duly completed. 
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£4,843 had been expended at December 31st on the purchase of 
motor omnibuses out of a total liability of £21,598, of which at 
the present moment about £6,000 is undischarged. This 
method has the advantage of enabling the omnibuses to be 
operated by the company in districts away from Birmingham, 
should it ever be necessary, as that company is not restricted in 
its operations to Birmingham. It is hoped that by the end of 
the present month 49 omnibuses will be in operation. 
THE POSITION SUMMARISED. 


To summarise the position, the combined working from the 


| two sections of cur undertaking amount to £35,128, an improve- 
ment of £3,400. d 


Sundry receipts are about £650 less, interest 
and dividends from investments £319 more, with the result 
that after making all the provisions I have referred to, and 
which your directors consider ample, we are able to recommend 
a dividend of 3} per cent., against 3 per cent. for 1911, and to 
carry forward a rather larger sum. While all these results 
are satisfactory and encouraging, it is important to remember 
that the operating costs show a tendency to increase. The in- 
creased cost of coal, due to last year’s strike, we must accept as 
permanent, while the prices of all stores and materials have 
risen, and, in addition, the company has been faced with the 
necessity of improving the rate of pay of the employees all 
round. According to the latest advices, our men recognise that 
the directors have done all that can reasonably be expected of 
them to meet claims for increased pay and better conditions, and 
I am hopeful that things will now resume their normal aspect. 
Even in prosperous years, such as last year, the cost of the 
improvements which we have granted will be no light matter, 
but in years of bad trade it cannot fail to give rise to consider- 
able anxiety, and the question of economies is receiving the 


| constant attention of the management. In conclusion, the 
Chairman moved the adoption of the report and accounts. 
Mr Samuel Blundstone seconded the motion, which was 


unanimously agreed to; and the 
nated the proceedings. 


usual formal business termi- 





LINGGI PLANTATIONS, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in the Linggi Plantations, Limited, was held, on the 3oth inst., 
at Winchester House, London, Sir William Hood Treacher, 
K.C.M.G. (the chairman), presiding. 


CHAIRMAN’S &PEECH. 


Mr J. G. Hay (on behalf of the se retaries, Messrs Guthrie 
and Co., Limited) having read the notice convening the meet- 
ing and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Assuming that 
you will take the directors’ report and statement of accounts 
as read, I will make some quite brief comments on one or two 
items in the latter. You will see that on the asset side we have 
charged to capital account the sum of £34,611 17s 3d, being 


The actual price paid, as I then told you, was £35,000 in cash, 
and the difference between the two figures is due to the fact 
that to property account we have charged the actual cost of the 
estate, plus the survey fees, while the value of buildings, 
machinery, &c., which we took over with the property has been 
transferred to the asset appearing under that heading. 

The total expenditure on buildings, machinery, &c., amounted 
to over £18,000, and the manner in which this sum has been 
employed is explained in the visiting agent’s report, copy of 
which has been supplied to you. 


LIBERAL ALLOWANCE FOR DEPRECIATION. 


We have appropriated out of profits for depreciation the sum 
of £7,118 ss 10d, which is on a more liberal scale than the pro- 
vision made in past years. In this matter we are guided 
mainly by the advices of the management and auditors in the 
East, and I feel sure you will agree that to make full allowance 
for depreciation is sound finance. 

Apart from the question of costs generally I do not think 
there are any other items on either side of the accounts which 
call for special reference by me, but I shall, of course, be 
pleased to reply later on to any questions relative thereto which 
may be put. 


NO ISSUE OF ADDITIONAL CAPITAL CONTEMPLATED. 


I understand that some of our shareholders have been exer- 
cised in their mind of late as to whether or no a fresh issue 
of capital will be necessary in order to complete and bring 
into full bearing the 8,400 acres of rubber which is our present 
settled programme, being 1,400 acres in excess of that referred 
to when I last met you. I take this opportunity of saying that 
the important matter of capital requirements has received the 
close attention of your board, and I am in a position to tell 
you that no issue of additional capital is contemplated. The 
company took occasion, in more prosperous times, to set aside 
and retain large sums, and as you will see from the balance- 
sheet they have total invested funds of over £177,000, and we 
expect without entrenching on the reserve fund of £60,000 to 
be able to complete the programme to which I have alluded. 
Our programme is a large one, even for Linggi, but it must be 
obvious to all that, when the price of your staple product is 
low, the more you can produce of good auality and at a cheap 
rate and sell the bigger will be your promt. 





the cost of properties acquired during the year and surveys 
thereon. This amount represents the cost of Mantin Estate, 
about which you were fully advised at the last general meeting. 
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companies to minimise as much as possible such deplorable 
accidents in the future. 

The Chairman: I think we are all very glad to have heard 
the remarks which the last speaker has made. A gentle appli- 
cation of the spur to any industrial concern is always a useful 
stimulus, even in the hot weather. 

The resolution was then submitted to the meeting, and carried 
unanimously. 


FORMAL BUSINESS AND VOTES OF THANKS. 


The Chairman next moved: “That Mr Edward Kraftmeier, 
Sir Ralph Anstruther, Bart., and Mr. George von Chauvin, the 
retiring directors, be and hereby are re-elected directors of the 
company.” : . . 

Mr T. F. Walker seconded the motion, which was unani- 
mously adopted. 

Mr H. A. Begg proposed: “That Messrs Cooper Brothers 
and Co., chartered accountants, be and hereby are re-elected 
auditors to the company at a fee of 150 guineas.” 

Mr A. Russell Jones seconded the motion, which was unani- 
mously agreed to. 

Mr George Barbour: May I move, my lord and gentlemen, as 
I have done on some previous occasions, and do with very 
gteat pleasure on this occasion, a vote of thanks to the board 
of directors? I am sure they watch over our interests with the 
very greatest care, and I hope that next year those of us who 
are spared may see the same board of directors holding the 
— which they now hold. We are thoroughly satisfied, 

think, with the report, but if in another year the directors 
can give us a bit more bonus or issue some new shares, it will 
not make us think less of the board under whom we hold our 
stock. I beg to move a vote of thanks to the directors. 

Mr Frederick Walker seconded the vote, which was unani- 
mously adopted. 

The Chairman: We are very much obliged to you for your 
kind vote. I may say that we are all anxious to do everything 
we can to further your interests in this big undertaking. 

The proceedings then terminated. 


Seen 


TRUST AND LOAN COMPANY OF CANADA. 


The annual general meeting of the proprietors of the Trust 
and Loan Company of Canada was held, on the 29th inst., at 
the offices, 7 Great Winchester street, London, the Hon. Sidney 
Peel (the president) presiding. 

The secretary (Mr N. M. Dudgeon) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in dealing with the accounts, said that, 
taking the balance-sheet on March 31st last, their investments 
in Canada stood at £3,534,000, showing an increase of £373,000 
over those of a year ago. They were now feeling the benefit of 
the creation of new debenture stock, of which £667,000 had 
been issued in the course of the year. Their debenture issue— 
as distinct from their debenture stock—stood at £2,217,000, 
against £2,400,000 a year ago. The decrease was owing to the 
replacement of short-term by longer-term obligations. Their 
share capital remained the same. Their net profits for the 
half-year were £61,869, against £50,735 for the corresponding 
half-year. These figures constituted a record; they were the 
best in the history of the company. Working expenses had de- 
creased from £14,086 to £13,747 for the half-year. He did not 
believe that any mortgage company working in Canada could 
show results surpassing theirs in excellence, but he did not 
rely only on the figures of their balance-sheet for taking an 
optimistic view of the company’s position. 

THE PRESIDENT’S VISIT TO CANADA. 


Last autumn he paid a visit to Canada, and spent some time 
in visiting all the centres in which their loans were made, in 
going through the books of the company in their various offices, 
and in forming an opinion by personal inspection as to how 
their business was being carried on in Canada. He found 
everything in a most excellent condition, and they had able 
and energetic men working with devotion in the interests of 
the company. Whatever might happen in the future—and, 
of course, those who managed mortgage companies could not 
always be right in their judgment—he saw at present no 
reason to doubt the security of any of their investments. 
Canada, as he had said, was passing through a period of very 
tight money, but, as far as he could see, the country seemed to 
be coming through the ordeal with remarkable strength. It 
was the fashion in some places in London to talk appre- 
hensively about the immediate future of Canada. though few, 
he thought, were in doubt as to the more distant future. 


STABILITY OF THE COUNTRY. 


With the results of their own company before them he found 
it impossible to share those apprehensions. He returned from 
his visit to the country convinced that as far as Canada her- 
self was concerned it was impossible to foresee the limits of 
her future. Great as her progress had been, he was convinced 
that it was only just beginning. In the end the level of pros- 
perity in a country must be decided by the productivity of her 
soil. Values based on sentiment or temporary conditions were 
bound to have great fluctuations from time to time, and, no 
doubt, there would be fluctuations in the values of town pro- 
perties in Canada: but when they had those vast areas of 
fertile soil, producing annually immense crops of the necessi- 


ties of life, it was impossible to doubt the stability of the 
Ga amatepg a ee cada 
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country. Some people were alarmed at the amount of 
Canadian borrowing that was going on, but when one con. 
sidered the number of people who were pouring into the 
country, for all of whom accommodation had to be found and 
the organisation of government provided, he did not think that 
the Canadian authorities could be accused of extravagance. AN 
this expenditure would be repaid many times over by the ex. 
pansion and development of the resources of the country. 0s 
course, Canada depended for it; continued expansion on the 
supply of credit and the supply of men, and it was easy to see 
that causes entirely outside the country might affect the sup- 
plies of both; but whatever might be the causes external to 
Canada which might occasion a halt or even a set-back in her 
progress, he was convinced that her internal Tesources were so 
great that no investor need fear for the result—always pro. 
vided, of course, that he acted with ordinary caution. 
THE COMPANY’S POLICY. 

As to the policy of the company, the last few years had been 
years of a policy of expansion and also a policy of caution. 
They had from time to time made new issues of share capital 
and the shareholders had received their portion in the advanc- 
ing prosperity of the company by having the opportunity of 
subscribing for these new issues at par. They had at the 
same time largely increased the reserve funds of the company. 
He did not mean to say that their policy of putting large sums 
to reserve should be abandoned, but if things continued as they | 
were the directors had every hope that, beginning with the 


- al 


; rithout departing from 
ear now in progress, they would, wi ag. frc 
their seatiank aac, be able to recommend gradually in- 
creasing dividends. They did not propose at present to make 
further issues of new capital unless some exceptionally tempt- 
ing opportunity were to occur. With a view to possibilities 
in the future, however, they had obtained from the Saskatche- 
wan Parliament a charter for a new subsidiary company, in 
which their company would hold a very considerable a 
by means of deferred shares, but, of course, no financia - 
sponsibility would thereby be pg _ eg = a 

i y really ver . 
shareholders in the company had a a 
' i i ho held their debentures an 
roving investment, and those w d _— 
Sientate stock had every reason for confidence. - gre 
sion, the Chairman moved the adoption of the report and ac 
’ 
“ad H. Newcomb seconded the motion, which — mene 
mously agreed to; and a further resolution was nee ia po 
ing the payment of the dividend recommended, making 5 pet 
. for the year. ll 
“The usual icons business was then ger ge = Z ened 
thanks to the president, directors, and staff o span} 
terminated the proceedings. 
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MORTGAGE COMPANY OF EGYPT, LIMITED. 


i Mort- 
The annual general meeting of the ae = ost. 
age Company of Egypt, Limited, was he t Milner, G.C.B., 
St the Cannon street Hotel, aaa Viscount 4 ’ 
hairman), presiding. — sis ial 
Se atner aes ‘he Y Stevens) having — _ notice con 
vening the meeting and the report of — i ane said: The 
The Chairman, in the course of his — a i a 
net increase for the year in the amount cinoor endiant? 
on mortgage is a little over £400,000. an tt ea Oe 
ee ae — — _ pn of the money 
i capital. ‘ ding 
anise eon ai Seen encouraging to new ate Po 
a return to greater ease, we have not oie cosantions a 
make any further appeal to the public. In oon sail 
have had no difficulty in obtaining the - cain te a 
from bankers at favourable rates. But = — S ceneaia a 
much further in this direction, though t + oa . pasille 
uncalled capital on our ordinary shares wou as 2 oe 
to do so; and you must not, therefore, oe e. Fortunately, 
increase in our business in the immediate “er ay esooage 
it is already large enough to enable us to Di oe a oil ae 
an easy mind. The results so far have aa 5 Te aaantiill 
from the figures given in the report, Se rat age 
Every year our business has increased, an or ee ne £6,000 
increased. The profit for the past year 1s tt ot aan 
more than for the year preceding, and thoug cence deueet 
paying the same dividend—7 per cent. on our oe at eaaiail 
—we are placing a larger sum to reserve—-£15, ee ae 
£12,000—and we are also carrying forward L300 ens elles 
we did a year ago. I do not wish to count y an : ar tani 
they are hatched, but I see no reason to ee =? - sectiail 
we shall again be able to congratulate ourselves 
improvement in our position. 


GENERAL OUTLOOK. 


ronditio 
Of course, a great deal depends upon the ee of 
of business in Egypt, and especially upon the encourag- 
agriculture. In my opinion the outlook ann ly low, 
ing. The Nile flood last summer was exceed! ot the 
and in old times that would have meant oem tookeatiell 
changes which have been effected in the system 0 oe amentts 
and especially the greatly increased capacity of oo with com- 
now enable us to contemplate even a very poor a r instance, 
parative equanimity. In other directions also, as, Senter selec- 
in combating the cotton worm, in providing for a ¢ the crop 
tion of seed, and for the more careful handling c ao ae 
when harvested, the activity and vigilance of the 6° 
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have contributed to the improvement of agricultural conditions. 
But agriculture 1s the life blood of Egypt, and as long as 
agriculture continues to flourish the foundations of the pros- 

ity of the country are secure. It is true that business 
throughout Egypt generally is dull at the present time, and 
that Egyptian investments continue out of fashion. But poli- 
tically the country is now quite calm, a fact all the more remark- 
able in view of the general excitement throughout the Moslem 
world consequent upon the Balkan war. Humanly speaking, 
there seems every reason to anticipate a gradual all-round 
improvement in Egyptian business, and while it would be 
foolish to try and predict exactly when such a movement is 
likely to commence, there is no reason why institutions like 
ours, whose welfare is dependent upon the permanent pros- 
perity of the country, and especially of agriculture, and is not 
much affected by temporary fluctuations, should not await its 
arrival with a patient confidence. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

The Hon. A. H. Mills seconded the motion, which was, 
after a short discussion, unanimously agreed to. The formal 
business was then transacted, and a vote of thanks to the chair- 
man, directors, and staff of the company terminated the pro- 
ceedings. 
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| BIRMINGHAM DISTRICT POWER AND TRACTION COMPANY. 
| LIMITED. 


The annual general meeting of the shareholders in the 

Birmingham District Power and Traction Company, Limited, 

|| was held, on the 28th inst., at the Electrical Federation Offices, 

Kingsway, London, Mr C. S. B. Hilton (the chairman) pre- 
siding. 

The secretary (Mr B. Kingsford) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said : You will re- 
member that when_we met last year I stated that our business 
had shown expansion in both branches, and I am happy to be 
able now to inform you that these hopes have not been disap- 
pointed, and that the expansion has been continuous through- 
out the past year, and shows no sign of abatement. The total 
result of the year’s operations shows a surplus of £55,449. 
This compares with £52,841 in the preceding year. These re- 
sults are really better than they appear. In 1911 we had an ex- 
ceptionally fine summer, which had a beneficial effect on the 
general traffic of the tramways, while last year our receipts 
were prejudicially affected by the exceptionaily bad weather, 
in spite of which, however, the traffic receipts show an increase 
of £2,400, and the receipts from parcels show an increase of 

£700, while the expenses of the tramways department show an 
increase of only £400, and the receipts of the tramways of the 
subsidiary companies show improvements in all cases. Turn- 
ing now to the electricity supply, the company’s steady pro- 
gress is well maintained. 


RECEIPTS AND EXPENSES. 


The receipts show an increase of £3,000, while the expenses 
have increased by about £2,300. The increase of profit, though 
small, is satisfactory, as it represents current sold to new con- 
sumers, who have more than replaced one very large consumer 
who was supplied at a very low rate. Repairs and mainten- 
ance show a slight increase, which is to be expected, and there 
's a small increase in administration and general expenses. 
ar nate to local authorities remain at the same figure, and 
on S £779 made on the sale of our Consols has been 
he eae y of revenue. The renewals account has again 
posed oo with £5,000; £3,000 has been added to the re- 
aioe against £3,750 im 1911, while the sinking fund, 
dividend operation of the trust deed, receives £460 more. The 
ddan s and interest received on investments from the asso- 
in the ns amounted to £30,180, compared with £29,861 
trical ae year, and this in spite of the fact that the Elec- 
its ondin n — Investment Company paid no dividend on 
holdin vo ote in which this company has so large a 
jon Be ry creditors and debtors consist mostly of con- 
a eee ee at Smethwick and Oldbury, and dividends 
oa accrued and payable by and to the company. The 

s account now stands at the substantial sum of £12,000, 


an on 
| sinking a. account at about £12,500, while the debenture 
Leson aaa stands at £27,919, making altogether over 
addit; passed to various reserve accounts from profits. In 


ion to these sums, 
teserve an 
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498,744. 


Pape the subsidiary companies have separate 
@ renewals funds, the total amount of which is 





| a CAPITAL ACCOUNT. 
ing ae, the capital account, the Smethwick electric light- 
ompany. saan been transferred to the Shropshire Power 
Provided by thie iture on mains and additional plant must be 
taken place w a company, and such expenditure as has already 
year, when the +. it is hoped, be adjusted during the present 
Shropshire bres undertaking of Smethwick is transferred to the 
D0W awaiting — under the Board of Trade transfer order, 
possible to rae, confirmation by Parliament. It will then be 
at £212. 001 a ae loan from the Shropshire company, standing 
eXpended ne « balance-sheet, by at least £166,347, the amount 
ing, and the b ee 31st last on the Smethwick under- 
if Negotiations alance of the loan will be still further reduced 
to the Shrops} how in progress for the acquisition of a transfer 
Undertaking in Di Power Company of the electricity supply 
Peated in the P udley, of which particulars have already ap- 
~ £ress, are duly completed. An amount of 

ns eens 








| 


£4,843 had been expended at December 31st on the purchase of 
motor omnibuses out of a total liability of £21,598, of which at 
the present moment about £6,000 is undischarged. This 
method has the advantage of enabling the omnibuses to be 
operated by the company in districts away from Birmingham, 
should it ever be necessary, as that company is not restricted in 
its operations to Birmingham. It is hoped that by the end of 
the present month 49 omnibuses will be in operation. 


THE POSITION SUMMARISED. 


To summarise the position, the combined working from the 
two sections of cur undertaking amount to £35,128, an improve- 
ment of £3,400. Sundry receipts are about £650 less, interest 
and dividends from investments £319 more, with the result 
that after making all the provisions I have referred to, and 
which your directors consider ample, we are able to recommend 
a dividend of 3} per cent., against 3 per cent. for 1911, and to 
carry forward a rather larger sum. While all these results 
are satisfactory and encouraging, it is important to remember 
that the operating costs show a tendency to increase. The in- 
creased cost of coal, due to last year’s strike, we must accept as 
permanent, while the prices of all stores and materials have 
risen, and, in addition, the company has been faced with the 
necessity of improving the rate of pay of the employees all 
round. According to the latest advices, our men recognise that 
the directors have done all that can reasonably be expected of 
them to meet claims for increased pay and better conditions, and 
I am hopeful that things will now resume their normal aspect. 
Even in prosperous years, such as last year, the cost of the 
improvements which we have granted will be no light matter, 
but in years of bad trade it cannot fail to give rise to consider- 
able anxiety, and the question of economies is receiving the 
constant attention of the management. In conclusion, the 
Chairman moved the adoption of the report and accounts. 

Mr Samuel Blundstone seconded the motion, which was 
unanimously agreed to; and the usual formal business termi- 
nated the proceedings. 





LINGGI PLANTATIONS, LIMITED. 


The seventeenth annual general meeting of the shareholders 
in the Linggi Plantations, Limited, was held, on the 3oth inst., 
at Winchester House, London, Sir William Hood Treacher, 
K.C.M.G. (the chairman), presiding. 


CHAIRMAN’S &PEECH. 


Mr J. G. Hay (on behalf of the secretaries, Messrs Guthrie 
and Co., Limited) having read the notice convening the meet- 
ing and the report of the auditors, 

The Chairman said: Ladies and Gentlemen,—Assuming that 
you will take the directors’ report and statement of accounts 
as read, I will make some quite, brief comments on one or two 
items in the latter. You will see that on the asset side we have 
charged to capital account the sum of £34,611 17s 3d, being 
the cost of properties acquired during the year and surveys 
thereon. This amount represents the cost of Mantin Estate, 
about which you were fully advised at the last general meeting. 
The actual price paid, as I then told you, was £35,000 in cash, 
and the difference between the two figures is due to the fact 
that to property account we have charged the actual cost of the 
estate, plus the survey fees, while the value of buildings, 
machinery, &c., which we took over with the property has been 
transferred to the asset appearing under that heading. 

The total expenditure on buildings, machinery, &c., amounted 
to over £18,000, and the manner in which this sum has been 
employed is explained in the visiting agent’s report, copy of 
which has been supplied to you. 


LIBERAL ALLOWANCE FOR DEPRECIATION. 


We have appropriated out of profits for depreciation the sum 
of £7,118 ss 10d, which is on a more liberal scale than the pro- 
vision made in past years. Im this matter we are guided 
mainly by the advices of the management and auditors in the 
East, and I feel sure you will agree that to make full allowance 
for depreciation is sound finance. 

Apart from the question of costs generally I do not think 
there are any other items on either side of the accounts which 
call for special reference by me, but I shall, of course, be 
pleased to reply later on to any questions relative thereto which 
may be put. 


NO ISSUE OF ADDITIONAL CAPITAL CONTEMPLATED. 


I understand that some of our shareholders have been exer- 
cised in their mind of late as to whether or no a fresh issue 
of capital will be necessary in order to complete and bring 
into full bearing the 8,400 acres of rubber which is our present 
settled programme, being 1,400 acres in excess of that referred 
to when I last met you. I take this opportunity of saying that 
the important matter of capital requirements has received the 
close attention of your board, and I am in a position to tell 
you that no issue of additional capital is contemplated. The 
company took occasion, in more prosperous times, to set aside 
and retain large sums, and as you will see from the balance- 
sheet they have total invested funds of over £177,000, and we 
expect without entrenching on the reserve fund of £60,000 to 
be able to complete the programme to which I have alluded. 
Our programme is a large one, even for Linggi, but it must be 
obvious to all that, when the price of your staple product is 
low, the more you can produce of good auality and at a cheap 
rate and sell the bigger will be your profit. 
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ese en iene an ee ill agree with me in thinking that. havi, 
RUBBER PRICES. at that figure, will agr | that, having 
Gentlemen, I have touched on the price of rubber, but you arene hed ae “ Seer cee Seent 2E the, cons 
will pardon ‘me if I resolutely decline to provide you with an strictly adhered to, and that there must be no i; 4 aa 
essay on the prospects and future of rubber prices. To those “1 ind 








: . held out to the mamagers in the East to press th 
of you who are interested there is available, through the merely to meet Secatenate ll cemed” eae r es 
financial Press and other media, ample material from which our young divisions—Marjorie. and Mantin—there will 1. : 
you.qae. Apts yous wemeaniclasions.. E:muay a ee tint creases Over 1912. From Klang and. Rantau, however. 
we and other sane followers of rubber have always recognised | 1 oe cvatem of tapping was not fully effective dur; 
that the increased and increasing supplies of rubber would J : 
eventually bring the price down substantially, notwithstanding 


whole of 1912, there will be a reduction in output. Th, 
. . . from Siliau will be practically the same in quantity as in yoy> 
the enormously increased consumption. At the same time we aiitie: denen te See ee Seremban i ‘eal ho Tt, 
did not expect the result to happen so early as it seems to have | : m nail 
done, and the present low price of rubber may be—I hope it is ad theref the reason for th neta 
—only a passing shadow, but even so it has had, and will]. co a = On ates , - all ; Ara MI 
have, the effect of emphasising the urgency and importance of | !§ that there 1s a comparatively small additional acr om 
reducing costs and increasing outputs. That is our aim, and 


ing into bearing this year, only some 300 acres, whil 

we shall succeed if you continue to give us your confidence. ping system altogether will be more conservative tha 
F preceding years, and if you are making a sacrifice 

for the very substantial benefit which will be reaped 


future. It may interest you to know that Mr Macfadyen tel] 



































































THE NEW VISITING AGENT. 


At the last general meeting I told you that it had been 
decided to abolish the office of general supervisor. This we 
were only able to effect by the end of December, 1912. On the 
same occasion I mentioned that we had secured the services of 
Mr E. Macfayden as visiting agent, and this selection has 
proved particularly fortunate. The retirement of Mr Cumming, 
who had inaugurated the whole system of administration in 
the East from the earliest days of the company’s existence, the 
change in the system of weeding and of tapping demanded by 
the growth of experience in these matters, threw a great amount 
of responsibility on Mr Macfadyen immediately on his assump- 
tion of his new duties. Our demands on him have, therefore, 
been very heavy, and I wish to say that Mr Macfadyen has 
responded splendidly. He lost no time in getting a firm grasp 
of all the essential matters affecting the welfare of our estates, 
and his report, which is in your hands, gives ample evidence 
of the work which has been carried out with the assistance of 
a zealous and capable staff. We have taken the opportunity of 


us that, under the new system of tapping, we are on! 
off 60 per cent. as much bark as formerly. 


THINNING OUT PROGRAMME. 


As the result of Mr Fraser’s report made in Decemb 
it was decided that thinning out of the trees should b 
taken with a view to reducing the number to abou 12 
trees per acre. Other important work has precluded \ 
progress in this matter, but it is hoped that 1913 
greater progress. Of the 6,254 planted acres which the com- 
pany possessed in 1912, 3,221 acres have been planted by the 
company itselt, aud the balance, 3,033 acres, have been 
quired. Much of the latter was closely planted, and is on 
these portions that thinning out will have to be do: 19! 
plantings were spaced mostly 20 ft by 20 ft; the 1913 ex 
will be on the same basis, 7.¢., 108 trees to the acre. 


ACREAGE, 
these changes in administration to initiate the practice of issu- From the acreage statement which is appended to ou: report 
ing to shareholders the visiting agent’s annual report, which | yoy will observe that including 1913 extensions there is ap- 
it 1s the intention of the board to continue. proximately slightly over 4,000 acres which have not ye 
COSTS reached the tapping stage. Ultimately, as I have a'read 
i . said, we shall have as much as 8,400 acres, and it will be 
It is natural that a good deal of attention should have been : : 


simple matter for any of you to estimate the divid nd 
future years on the moderate basis of 400 lbs rubber pe: 
The benefit of the experience which the managers hav 
mulated will be applied to advantage in dealing with these 
young areas, when they come into the tapping stage. The 
same also may be said of clean weeding, and as tli 
this acreage is fairly widely planted, it will be seen that, 
although this year we are marking time in the matter 
output, there will ultimately be a very substantial expansion. 
When alluding to the acreage statement, I should explau 
that recently the company purchased a small estate «ft 54 
acres, of which 128 acres were planted, for the price of /4 
which we satisfied by the allotment of Kamuning s 
valued at 4s 6d each. In the planted acreage there wa 
isolated block of 12 acres for which we paid approx 
£567 on the basis of Kamuning shares at 4s 6d. 1 
have since sold for £1,000 in cash. Coming back 
the acreage, I should mention that Mr Macfadyen h 
us that most of the reserve land still left at Klang 1 
able for rubber—about 2,000 acres. Consequently, 
applied for and received from the Government 1,000 4 res 
excellent jungle land near Silian, the terms being %2 | 
premium, $1 per acre rent for the first six years, a! 
wards $4 per acre. As to forward sales, as we hay 


paid to the increase in costs for 1912 over 1911, and, while 
granting that the f.o.b. cost has been high and capital cost 
per acre probably above what might be regarded as a reason- 
able figure, it has to be borne in mind that the conditions on 
Linggi during 1912 have been abnormal. A necessary change 
in the tapping system, the establishment of clean weeding, the 
improvement of such important items as roads, draining, and 
so on, has inevitably involved special expenditure, a consider- 
able proportion of which we might well regard as of a non- 
recurring nature. I have not forgotten that last year, when 
addressing you, I claimed that for 1911 there was some special 
expenditure which would not be repeated. These savings have 
been effected, but they have been more than counterbalanced 
by the extra expenditure in the directions to which I have 
alluded, the full cost of which it was difficult either for the 
management or for ourselves to fully anticipate. In compar- 
ing 1913 with 1912, we shall certainly save the expenses of the 
general supervisor, his office, his staff, and his commission, 
and against a f.o.b. cost of 1s 5.30d for 10912 the estimated 
charge for 1913 is approximately 1s 34d per lb. You have 
already been supplied with the details of the f.o.b. cost, and I 
propose to give you some analyses to complete the “all in” 
cost, and, at the same time, I shall give you for the sake of 
comparison the relative cost for 1911 :— 


Per Lb informed you, the company has sold for Gaavery 

. ° ave 2 . “ - ° . ve » 6d. 
Commission and bonus to staff for 1Q1r was od a total of 81 tons ot leatah * ey 5 wi oe 
Commission and bonus to staff for 1912 was .20d 31 tons have been delivere OMe © ‘ Jere. Pt iy 
Depreciation for 1911 .......ccccesccoeee Sls scd fore, leaves us with 50 tons to elivere ron 
RPCIINNOT: BOR BORD. o., .ncocncssekcceseoresanecs 1.65d crop at 4s 6d per Ib. 
> i - “7 sarI a oD + Tc 
Selling charges for 1911 s.ssessesesssseeesreees 4.494 SERVICES OF THE COMPANY'S OFFICIALS. 


GRAIN CUATBUR. £05 8052. .ovsccoccscccoceeecscess 3-87d 


This last fignre—3.87d per lb selling charges—I might further 
analyse as follows :— 


Before sitting down I would like to bear testimony 
excellent work that has been done by the ney: 
The year which has just closed has been a strenuous ©! 


Per Lb all. It isa pleasure for me to refer to the ex ellent w x, ans 
Freight and landing charges .................... . r.0o7d the managers and assistants. The abolition of the sup rvisor 
NN Abi chute cieedibite ce adtcnbvacscouusbceaeticon .23d position has put them on their mettle, and they have + 
Brokerage, discount, A&C. ...........c00.cceeceees 1.79d magnificently to the increased responsibility. 9  eeiial 
PEE UNDG bo bicoriiiiisdstisinciinatadcxuces “Sd annual general meeting we have added to our staff by are ah 


ment on this side of six assistants. All of these §: 
are very carefully selected, and the managers are > 
therefore, by an able body of young men, who, in = 
of time, will become fully qualified to deal with th 
areas which will become tappable in future coed 
later on in the proceedings someone from alba: bos re 
holders will suitably recognise the services whi a ay 
rendered by the staff and agents in the East and 
fadyen. The board have been ably backed during 
extremely hard work by the London agents me a 
Personally, I should like to mention the name of ae 

acts as secretary for Linggi. Linggi 1s a very <) 
equivalent to about five or six ordinary estates, @ 


Owing to the lower value of rubber, there should be further 
reduction in 1913 on all items which are calculated as a per- 
centage on the value per Ib. 
Per Lb 
London administration expenses in 1911 were 75d 
London administration expenses in 1912 were .57d 


The figure I quote for London administration expenses does 
not include the special remuneration to directors, which is 
equivalent to an additional .31d per Ib. 

You will see, therefore, that without being unduly optimistic, 
there is fair reason to expect in 1913 a reduction in the f.o.b. 
cost, and a reduction in other expenditure as well. 


: . : : ith Mr Hay 

ESTIMATED OUTPUT FOR 1913. say that I am in almost daily ee eesiparts =a that 

oe any’s BY Ts phat 

The estimated output for 1913 is put by the visiting agent at |in regard to matters an ore ak 7. will move : “7 hat 
1,125,000 Ibs. That is, of course, disappointing. Those of | 1 can speak from kpow ar oaae with the statement of the 
you, however, who have fully studied the visiting agent’s re- | the report of the directors, tog ; b 


ly audiice, 
. . . ber 31, 1912, duly 4 
port, and the reasons he has given for estimating the output ‘company’s accounts at Decem 31, 19 ; 





estates out there, and these reforms are now in process of being | Of last year had been amply fulfilled, which was the more 
carried out. All reforms necessarily entail some temporary | §tatifying, as the markets for rubber and for rubber 
: sacrifice of profits, but later on you will reap the full benefit aad shares had suffered a long period of nervous depression. 
them. The company’s profits enabled them not only to provide 
A SOUND POSITION. | the 15 per cent. dividend foreshadowed in the pro- 
; | spectus, but, in addition, to extinguish out of the 
I say deliberately and most emphatically that I consider the | year’s revenue the whole of the preliminary expenses, which 
: ee On the Linggi Company to-day is sounder and stronger | were less than the £2,000 estimated, and were exceptionally 
; than it has ever been. Taking into consideration our liquid | Jow for a company with a capital of £200,000. Nothing was 
; reserves, which are exceptionally unique, and the clean finance | put to reserve, but in point of fact the nature of their invest- : 
: of this company, I say that there is no rubber company which | ments constituted a hidden reserve of no inconsiderable amount. + 
, is in a stronger position than is Linggi to-day. There are only | 2 ad 3 ‘ j 
two other questions to which I would like to refer to—these | THE COMPANY'S PRINCIPAL INTERESTS. 1 
: are the absolute necessity of our doing everything we can to | Their chief interests were a go per cent. holding in three i 
3 reduce the cost of production and of producing a standard Dutch Indies plantation undertakings, for which they gave 
: a sd rea wete first Sod a ee sckaee £164,700 in shares Kweeklust, the smaller of the two Java 
compani ree ia y a very oT ain a re ped - su ma estates, had paid a dividend of 40 per cent. (the prospectus esti- i 
tin A. mine “Wher “eae i which 7 = . teh a . af mate), and carried forward £3,840. It could have paid 50 per 
Git conipany . onsid ed +h oe sn sty iDfancy. . Tanti of |}cent. That company had £3,500 of unspent capital, which, t 
tubber ouickly oun A : . — ee oka "tt r = a with the profit carried forward, might be used to purchase 5 
ie ON 6 evire lette Sighs tiey cave "tino og ide ? 4 : : additional planted land. The crop was 4,000 Ibs ahead of the ' 
out there. there al id t a Saat Om. Crs caithned sent | estimate, and the revised estimate for the current year was 
r | may call it. nut tl “h Pi «Pilg <e oe aka = ‘This, J . 76,170 lbs, against the prospectus estimate of 60,550 lbs. The ; 
60'S the matiaver oa ae ag ‘ Sa the “ . : le ‘did outturn for the four months to April last ~vas 23,612 Ibs, against ; 
$ I think we might i se Oates oer *. ? vcell <i oe te. ‘hee 9,375 lbs in the corresponding part of 1912. He believed that, i 
i plan of puttine - a > SRlowing tant CACO a L ee in the absence of unforeseen events, the crop would be nearer ' 
t bowed. “““p, ing at the head of our letters every week the | - 400 lbs. The second Java estate, Weltevreden, was last year 
*;  Keduce the cost of production.”’ (Hear, hear.) enlarged by the purchase of 199 acres of bearing rubber trees 
STANDARDISATION. planted in 1908 9. The estate had been improved by cutting 
Turning now to the question of standardisation, all of you | Out 7,000 trees, giving more space to the remainder; but those 
se know that t lay the a : : ’-. | trees had first been fully depleted of their rubber. That com- i 
a to-day approximate cost of fine hard Para is ; , ma. dividend was 6 , 
. $$ od per Ib, and the approximate cost of first quality smoked | Pany s pr fit for 1912 was £24,000, and the divic pedivag Mees ri 
y sheet is 38 3d per lb. We also know that in the case of fine | cent., the same as for 1911, £1,960 being carried forward, after 
t hard Para th. re is 15 per cent. of moisture and dirt in the | providing £5,000 for the purchase of the additional area Te- 
ef rubber. So that a person who buys a pound of hard Para gets | ferred to. Weltevreden had £4,950 of unspent capital. hi 
~> Per cent. of Para rubber. Now, 5 per cent. is 13 3-sths | the current year the revised estimate of crop was 126,900 Ibs, 
Sunces, or short by 2 2-sths ounces. Taking the basis of 3s 9d | and 40,057 1bs were collected down to the end of April, an in- 
$ Per Ib the purchaser has to pay 6d per ib more. In other | crease of so per cent. over the figures of the corresponding 
words, before he gets 16 ounces of clean Para rubber he has to} period. The third estate was Medansche, in Sumatra, oe 
Ss mt 48 3d per lb for it. Now, smoked sheet contains less than | during last year produced 5,000 Ibs more poster yg cpr tom 
that if “nt. of moisture and no dirt, so it is very easy to see | paid 60 per cent. dividend, in eae ef. Hditionat land, while 
| as we Can standardise our rubber and get it recognised | of profit for the purchase of eer. ) - at air ait iohette 
; it is, we an — to hard Para, which chemical analysis shows | £1,100 was carried ee " € ee ices Longa elitr 
an ing the diffe to get 1s 6d per Ib more for our rubber, that | and the addition increase os ee My Be Pe Boe 
a on the lines Ty nce between the two kinds of rubber worked out | of which would be in tapping this } “i wie ai oud 
‘ ‘mes I have suggested. The chairman is always very ' estimate was 125,120 lbs, but he was con 


| 
| 
| 
' 
. » j The Chai la ° iv il ve 2 Vv oes £ i : j 
- Noel Trotter: Ladies and Gentlemen,—Before I address | 1,3 eee ., ou will have seen by the report that Sir pi 
Mr Noel *° sconding th solutior us John Anderson and Mr Noel Trotter retire under the articles 3 
1f to the question of seconding the resolution, I should | of 3 iation, but both are elicibl d off iB 
myses wW bss . . . , assU0Ciad on, Ot! are > o . an > - slwac ee 
a to mention that by the first post this morning I received a seuleuion. 1 dame ie : e eligible, ar offer themselves - ; if 
}iKé ak ’s proposition called the Linggi Associations. It! .. ae ( Fe ew Iicn pieasure in proposing that they e 3 if 
prospectus Of a | ; : : re-elected as directors of the company. They are both well is 
proposition to exploit mother-of-pearl and coconuts in| ,noy, all of + c ; yg. 6 
‘; a proposit he E : . 1own to all of you. Sir John Anderson is the head of a most ‘5 
. island situated on the line of the Equator. I only men-| jmportant cor . 1 i 
some isiand 5! . , thi = ao important commercial firm in the East. He lived therefor ie 
it here to say that we have nothing to do with that com-| many year nd he has had hi bbe . : ‘4 
tion it 4 - 4 ° ° ’ AAALY JYCalS, a ids i is eve T } Vv 4 
- and I think it is just as well that the name should} <p)... Pes , s eye on rubber ever since it ae 
pany, and ui ; : showed itself above ground, while Mr Trotter is well known if 
‘akam fused in the minds of our shareholders or of the | + ee ' 7 ey 
not becon rz ° nr : ) everyone in London as being greatly interested in good | ie 
shiic with our company, the Linggi Plantations. (Hear, hear.) ube ecueiins : ‘ ; if : 
public with vo 5 : eas ibber companies, and, in addition, he is chairman of ‘the | ; Bed 
Now, tur ‘ to the question of seconding the resolution, you Rubber Growers’ Association, which is an important t ; 4 
I Ww, turi > " bd UUUL miUY > J1i55 iallONn, 11C IS ¢ nporté Sst. : th 4 
have no doubt all read the very comprehensive report of the Mr Gilbert F. Traill seconded the moti a ae — . ; 1 : 
| visiting a and you have listened to the very lucid speech | m usly agreed to . - ’ . Ss unani- . 3 oe 
0 tag ORE SS , 2 irm: : ‘foe , adniie ” ak atte at alei nd ; ibe 
and explanations from the chairman, so that I feel my duties On the motion of Sir John Leach, seconded by Mr Soper, ‘the | | | 
are of a very light nature. I was tather surprised to see in| auditors, Messrs Lewis and Mounsey, were re-elected ' fat 
the Press that the Linggi report had been considered disappoint- wi 3 ' 
= | VOTES OF THANKS. ped 
ei ; ENCOURAGING REPORT. ie anal | aed 
| AN E | Mr Phillips proposed a cordial vote of thanks to the managers 
For myself, having been in touch with the company during | and staff in the East, which was seconded by Colonel Kerrich, 3 ; 
| the whole year, I consider that it is really a very encouraging ; and unanimously agreed to. | } : 
report. The year 1¢12 was a transition year, and, to make my fhe Chairman: I will communicate your thanks to those Hy Beg 
reasons for that statement clear, I would ask you to bear with | concerned, and I am sure they will be very glad to have them. : { 
me for ab a couple of minutes while I go over some old | [hat finishes the business before us. ‘ 
history. In the year 1911 Linggi Plantations was reported on | Mr Soper proposed a vote of thanks to the chairman and the iy 
| more ‘than any company has ever been reported on in twelve | other directors, and also to the staff in London, for their valu- | 
months. Your board were most anxious to get a special inde- | able services to the c mpany. He said it was a clear proof i 
montis. ; ! i te . ant a . : ; : 
pendent report from an expert, and we were able to secure the | that the company was going on all right that no one raised i ; 
services of Mr Joseph Fraser, who is regarded, I suppose, as | @"Y question or rose to make any remarks whatever in opposi- |} ee 
ae . | , ea ehai « : ; : 
the leading rubber planter in the world. He went to the estate, | on to what the chairman had said. SG 
i fur Later 1} 
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r ived, appr 5 

received cent. be now declared out of the net profits as shown 
43 company’s accounts for the year ending December 31, 
y i ahah = 


y leaving , net balance to be carried forward of £s.02 
ay2, i€avills < ° : = 

7 after deduction of £1,500, being the amount due as 
173 air 


acial remuneration to directors under Article 96.” I will call | tion for the adoption of the report and accounts. 
— Mr Trotter to second the resolution, but before formally The resolution was then 
upon 3ar ’ , 


. the meeting there will be an opportunity for 


siting it t ’ . 
putting sors to address queries to the chaig. 
shareholcers 


MR NOEL TROTTER’S VIEWS. 
















a nished us with a most excellent report. 
Traill, one of 
for a great many years—Ceylon being really the 


gave us a great deal of useful information. Immediately after 
general manager, Mr Malcolm Cumming, went 
y to report on the estate, and he also made some 
very good recommendations, and lastly, we had a report from 
the visiting agent, Mr Macfadyen, which was most helpful to 
us. With all the wisdom and the collective experience of these 
four gentlemen we were able to introduce some drastic econo- 
1 administrative changes in the management of the 


out specially 


™Miec a1) 
MiCS allU 


ved and adopted, and that a final dividend of | 


| 


| 


} 


anxious to listen to any recommendations of a reasonable 


nature which are given to him, and I think that as a second 


| headline to our letters we might in future print, “ Standardise 


your rubber,’’ or, 


smoked sheet.” 


in plainer words, we might say, ‘‘ produce 
I now have pleasure in seconding the resolu- 


submitted to the meeting, and 


| unanimously agreed to, without discussion. 


on Mr} 
our directors, who has been a planter in Ceylon | 
school of | 


planters, and almost everything we know about rubber we have | os ‘<a. 
learnt from Ceylon—was in the Federated Malay States. We | BAT 
asked him supply us with a report, which he did, and he | ATAYIA PLANTATION INVESTMENTS, LIMITED. 


FORMAL BUSINESS. 


The resolution was duly seconded, and cordially carried, and 
the proceedings then terminated. 


The first annual general meeting of the shareholders in the 
Batavia Plantation Investments, Limited, was held, on the 2oth 
inst., at Salisbury House, London, Mr G. St Lawrence Mowbray 
(the chairman) presiding : 

Mr A. K. Hewlett (on behalf of the secretaries, the Indo- 
Malay and Colonial Agency, Limited) having read the notice 
convening the meeting, and the report of the auditors, 

The Chairman remarked that the statements in the prospectus 
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treater yield might be looked 
of the ent 33.555 lbs were collected, against 22,295 lbs in the 


corresponding part of 1912. 


estates would be about 360,000 Ibs, instead of the 328,000 lbs of 
‘the revised estimate, and the 285,000 lbs of the prospectus figure, 
upon which the public were invited to subscribe for shares. 
| With regard to prices, they obtained an average last year of 
4s 6d, against the prospectus estimate of 4s 3d. For 1913 the 
prospectus named 3s 3d, and forward contracts made up to 
4s sd for first-grade practically assured the realisation of that 
figure, even it scrap fetched less than 2s per 1b. The average 
cost last year was just over 1s 3d per lb, or, including this 
} company’s London expenses and the income-tax, 1s 63d per lb 
of dry rubber, all in. 


t 


any of these shares, and in most cases the-- had bought at large 
discounts. 
Rubber Estate Company, Limited, in which they had taken up 
preference shares and had undertaken to provide £5,000 of 
working capital on 6 per cent. debentures. 
have fo- secretaries the secretaries of the Batavia Plantation 


clusion, the Chairman moved the adoption of the report and 


Nt 


counterbalance the fall in price of the commodity. 


of the plantation rubber industry, expressing the view that the 
prospects gave more justification for reasonable optimism than 
for pessimism, but it should be optimism which contemplated 
rubber selling at 2s 6d per lb within the next twelve months. 
_ He indicated directions in which producers might expect to 
effect economies, and expressed the general view that the rubber 
planting industry was in a sounder position than ever before. 
The directors had taken advantage of the generally low level 
of prices to acquire interests on favourable terms in 26 com- 
| panies operating in Java, 
| Ceylon. 
| 
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for. For the first four months 




































CROP ESTIMATE. 


If his expectations were realised the total crop from the three ; 


Cc 
I 
1 


t 
i 


As time went on costs might be expected 
o decline, and, with the growth of the production, should 


THE PLANTATION RUBBER INDUSTRY. 


The Chairman then entered in detail into the general position 


Malaya, Sumatra, Borneo, and 
In only one instance had they paid a premium for 


Reference was made in the report to the Broadwater 


That company would 


Investments, to ensure uniformity in the management with that 
of the other enterprises with which they were largely concerned, 
and the directors were confident of satisfactory results. In con- 


accounts. 

Mr Horace Savory seconded the motion, which was unani- 
mously agreed to; and a further resolution was passed approv- 
ing a final dividend of 74 per cent., free of income-tax, making 
15 per cent. for the year. 

The usual formal business terminated the proceedings. 





LOBITOS OILFIELDS, LIMITED. 


The fifth annual general meeting of the shareholders in the 
Lobitos Oilfields, Limited, was held, on the 27th inst., at 
Winchester House, London, Sir Archibald Williamson, Bart., 
M.P. (the chairman), presiding. 

The secretary (Mr James Rennie) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman, in the course of his speech, said: The profit 
and loss account shows that on the credit side the gross profits 
amount to £107,100, as compared with £61,926 for 1911. On 
the debit side you will notice that we have written off as de- 
preciation the sum of £40,482, as against £45,765 in 1911. It is 
only by the adoption from the first of a sound policy in this 
important matter that the board have been able to bring the 
company to a dividend-paying stage. At the meeting held on 
May 25, 1911, I fully explained to the shareholders what our 
system of depreciation is, and I would repeat again that it is 
by maintaining a careful and prudent policy with regard to 
this matter that the interests of the shareholders can best be 
forwarded. While the directors believe that the amount they 
write off as depreciation is adequate, they are fully convinced 
in the light of experience that it is not excessive, in view of 
the short life of the wells and the conditions of the oilfield in 
which we operate. I have somewhat extended my remarks upon 
this subject, because the policy of adequate depreciation is one 
to which the board have given very careful consideration, and 
it is due to this policy that the company has to-day a more 
assured future than it has had at any previous time in its 
history. 

THE BALANCE-SHEET—PROFITS DISTRIBUTION. 


Turning now to the balance-sheet. The figures on the debit 
side of the account are self-explanatory, and call for no com- 
ment. On the credit side of the account you will find that 
the net purchase price of the property stands at the figure of the 
previous year. Instead of writing this down, we propose to 
build up a reserve fund which will effect the same purpose. The 
directors recommend that the sum at the credit of profit and 
loss account should be dealt with as follows :—To place to re- 
serve account £10,000; to pay a dividend of 10 per cent., less 
income-tax, £37,664 19s 5d; and to carry forward the balance 
of £19,718 3s rod. I believe the shareholders will approve 
the policy of the directors in commencing the formation of a 
reserve fund in order to maintain the financial strength of the 
company and to make some provision against the depletion of 
the property, while, with regard to the dividend, I can assure 
you that no one is more pleased than the directors that they 
have succeeded in overcoming difficulties and bringing the com- 
pany to the dividend-paying stage. 





tons, against 52,172 tons in 1911. 
there were 100 producing wells. 
have been abandoned, having 


crease in number of wells shown is hardly a fair criter 


one was finished during that period—and of the remain: 
8 were abandoned as dry holes, or on account of drilling 
culties, and 8 were still being drilled at December 
The total depth drilled during the year was 41,686 feet 
compared with 28,166 feet in 1911. 
tion from 101 wells under 2,000 feet in depth was 36,821 tons 
and from 12 wells over 2,000 feet in depth 41,<<2 ; 
should mention that some of the new wells recently brought 
in have been located at some distance from existing producers 
pioneers into the desert as it were—and the fact that we have 
got good production in these wells considerably extends c 
proved oil producing territory. i 
the improvement in the results shown in our accounts has been 


[May 31, 1913. | 


INCREASED PRODUCTION. 





You will be glad to see that the production for 1912 was -8.9=, 
At the beginning of 1912 
During the year eight of these 
ceased to produce oil, an 
3 new producers have been brought in, being a net in. 
rease of five producing wells, making, at December 21st last 
o5 wells producing oil. These were divided into 66 pump. 
ng wells and g flowing wells. I should mention that the ;, 


€ in- 
ion of 
17 


> Cri 


which 
ng 16, 
diffi- 
31st. 


as 
During 1912 the produc. 


he work done. During the year, in addition to the wel! 
ng on January ist, 17 new wells were commenced—of 


tons. [| 


Aa 


I am glad to inform you that 


brought about by two factors. First, an increased produc- 
tion; and secondly, an increased price obtained for the product. 


THE BOARD’S PRODUCTION POLICY. 


With regard to production, I may say that the policy of the 
board is to endeavour still further to increase it, while with 
regard to price, we expect that the figure obtained per ton 
during 1913 will again be an improvement on the price ob. 
tained in 1912. Even yet the board are of opinion that they 
are not obtaining the full price which the merits of this high 
grade oil should command. I do not wish to attempt to fore. 
cast the future in any detail, for that is a dangerous occupa. 
tion, but I ‘shall be disappointed if the results of the current 
year are not better than those of 1912. This brings me to the 
matter of transportation, because without transportation facili- 
ties we are largely helpless and at buyers’ mercy. I informed 
you last year that the board had entered into a contract for 
the building of a second steamer. With the increase in pro- 
duction and in view of cther considerations, we find that this 
is not sufficient, and consequently we have recently entered 
into a contract with Messrs Swan and Hunter for the build- 
ing of a third steamer. It is necessary to look ahead, and 
there may be developments in front of us which I can hardly 
even foreshadow at the present time. In conclusion, the Chair- 
man moved the adoption of the report and accounts. 

Mr J. B. Wimble seconded the motion, which was unani- 
mously agreed to. The formal business was then transacted, 
and a vote of thanks to the chairman and directors terminated 
the proceedings. 





WARNER ESTATE, LIMITED. 


The twenty-second annual general meeting of the share- 
holders in the Warner Estate, Limited, was held, on the 27th 
inst., at the offices, 30 Norfolk street, Strand, London, Sir 
Courtney Warner, M.P. (the chairman), presiding. 

The manager and secretary (Mr E. H. Cousens) having read 
the notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—As you have all had a 
copy sent you, I propose to take the report as read. I think 
we may congratulate ourselves on having had a very good 
year. After making ample provision for repairs and improve- 
ments to our property, we have added £6,000 to our reserve 
account, which now amounts to £95,000, and we are in 4 
position to recommend the payment of our usual dividend on 
the ordinary shares—namely, 6 per cent. for the year, and to 
carry forward £2,224. Our gross rental for the twelve months 
was £099,289, against £95,399 for the previous year—a sub- 
stantial increase. The way in which our property has con- 
tinued almost fully let throughout the year is_ really most 
satisfactory, and we have now arrived at a point when we 
consider 1 per cent. as rather a high rate of empties in respect 
of our weekly property, which, as you know, comprises nearly 
6,000 dwellings. 

THE NEW DEVELOPMENTS. 


With regard to our new developments, I mentioned in my 
address to you last year that we were at that time engaged “ 
building a single house to let from gs to 1os per wees, 
an alternative to the double-tenement house, which has ge 
been what I may call our stock pattern. We put up oe 
street of these houses, and they have let so well, and to ee 
satisfactory class of tenant, that we were encouraged to a 
our operations in this direction. It so happened that be = 
we were engaged in building the street I have just nee 
the Walthamstow District Council was preparing 4 pone a 
under the Town Planning Act, and, when the plans in : = 
tion with their scheme were sufficiently advanced for t - cone 
pose, they approached us with a view to our are as a 
view of the laying out of the land so far as it aes a 
property under our control. Subject to certain com: : : = 
accepted their suggestions, and our present —s 2 a de 
conformity with their scheme. Now that the en effect, there 
sufficient progress for one to form some idea of the ’ 
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aa doubt that the estate will be of an unusually attractive 
is 20 ter; and we have every reason to believe that it will be 
| character ‘pot only from an esthetic, but from a business point 
suce . 


4 Of course, in making a new departure such as this 


of view. a great deal to be considered. We are a trading 
there 1S nd it is our “business to make a reasonable 
company ovr capital We cannot afford expensive 
a however attractive they may appear in theory. 
| fads, sk would have been quite simple if it had been merely 
| Os to build something nice to look at, irrespective of 
| se cost and the cost of upkeep; but what we had to do 
| the hs eet scheme as attractive as possible and at the 
| was Sank make it pay; and, as I have already said, we are 
perce that we shall accomplish both these ends. Leyton and 
ae hamstow are largely an artisans’ neighbourhood, and, hav- 
preg this many years ago, I have always appreciated 
m6 ndence of the prosperity of those districts on the pros- 
porter the working man. The rise in wages which is taking 
| Perey il over the world, and which is a check to most business 
ee certakings, is certain eventually to be to us, in two ways 
|= I events, a benefit. It will enable the class of people 
© become our tenants to pay more for their houses, and it 
will increase the cost of building new ones, which must prevent 


competition. 


THE COMPANY’S SHARES. 


The decrease in the value of the gilt-edge and kindred securi- 
ties (which our shares distinctly are) in recent years has re- 
| duced the capital value of all good investments with a fixed 
| percentage of income. Notwithstanding this, however, it is 
| satisfactory to find that our shares, owing to exceptional and 
| improving security, have had a smaller fall than other shares 
| of the same kind; but, of course, this increased cost of capital 
| means we can only build or buy new property which will 
‘bring us in an increased rate of interest. The new property 
which we are taking over will amply pay the increased cost 
| of capital, and we think by a new development of single houses 
and by acquiring land cheaper we shall be able to invest even 
dearer capital in a way that will increase the general pros- 
perity of the company. There is, however, a limit to what we 
can afford to pay for our houses, and if the increase of cost 
grows to an unre:sonable amount we shall be compelled, like 
our neighbours, to stop building altogether. I hope all classes 
will be reasonable in these matters, and that in their own in- 
terests they will see that the moderate increase which is going 
on at present will not be carried too far, but that the increased 
wages will be sufficient to cover the increased cost of living. 
'At the same time we must remember that greatly increased 
wages must stop the progress of business. With these words 
I beg to move the adoption of the report and accounts. 

Mr Arthur M. Lloyd (managing director) seconded the 
motion, which was unanimously agreed to. 

The Chairman next moved that a final dividend of 7 per cent. 
on the ordinary shares be declared, making 6 per cent. for the 
| year. ; 
|" Mr J. Dunn, in seconding the motion, said he considered that 
|the impetus that the Town Planning Act had given them was 
to their advantage. Owing to the improved way in which they 
| were laying out their properties, there would be an increased 
demand by tenants. 





| The resolution was unanimously adopted; the usual formal 


| business was transacted, and votes of thanks to the chairman, 


directors and staff of the company terminated the proceedings. 











REDFERN, LIMITED, 


The twenty-first annual general meeting of the shareholders 
in Redfern, Limited, was held, on the 26th inst., at 26 Conduit 
street, London, Sir William Treloar, Bart. (the chairman), 
presiding. ; 

The secretary (Mr George F. C. Warren) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I suppose you will agree, 
| 45 usual, to take the report and accounts as read. The result 
of the year’s trading has not been so good as we had hoped it 
| Would prove when I last addressed you. There is a decrease 
i gross profits as compared with the previous year of £7,789, 
and a decrease of net profits amounting to £5,274. I must 
inform you, however, that a large part of this is due to a 
special loss which we have had to provide for out of this 
year's profits, and which will not recur—namely, the loss con- 
‘equent on the closing of the Edinburgh business. For some 
years past the Edinburgh business has made no profit, and 
‘ast year there was an actual loss on trading. The termination 
of the lease of the premises in Princes street, Edinburgh, this 
year gave us the desired opportunity of closing the business, 
and this has ne essarily occasioned a loss, all of which, amount- 
ng to £1,940, has been written off the year’s profits of the com- 
oo Another cause of our decrease is the special circum- 
York connected with the new premises taken for the New 
of a This has involved a large outlay, the benefit 
a a = ag we hope, be reaped in the future, but it appears 

uses i off in the profits of the present year. Our other 
the past ave maintained their business at the same level as in 
considering and, though we had hoped for an increase, yet, 
cannot he = the difficult year we have had to go through, this 

considered otherwise than as satisfactory. 


‘ WEATHER CONSIDERATIONS. 
¥ : ¥ ‘ 
*t summer and a warm winter are not quite the kind of 


——————— 





| 





seasons we should choose for a business like ours, where we 
depend so much in the summer on ladies renewing their dresses 
and in the winter on a very large sale of furs, for which we 
have such a_ world-wide reputation. The war, which com- 
menced in October last, and which has continued, I am sorry 
to say, right up to now, has affected us, as it must affect all 
~ commerce de luxe.’’ I am glad the war is now over, and if, 
at the same time, we could get a spell of fine weather, I think 
business would brighten up. Without looking forward to a very 
big year, I think, unless unforeseen circumstances take place, 
we shall have a fairly average year this year. You will realise 
how very difficult it is to prophesy. We do not cater for the 
million, and when money is tight, when the Stock Exchange 
is bad, when there are wars and, above all, rumours of wars, 
it is a business of our kind that naturally feels the first effect. 
There is one item in the accounts that you will expect me to 
explain—namely, the bringing into profit and loss account of 
the £3,000 from reserve. This sum was set aside last year 
out of the profits of that year available for distribution for the 
purpose of providing against the anticipated loss on the closing 
of the Edinburgh business and the circumstances connected 
with the American business, to which I have alluded. This was 
done with a view to equalising the dividend over the two years. 
I now move that the report and accounts be adopted, and that 
a dividend of 3 per cent. be paid on the ordinary shares. 

Mr W. Sanders Fiske seconded the motion, which was unani- 
mously agreed to; and the usual formal business terminated 
the proceedings. 





CORNUBIA TIN COMPANY, LIMITED. 


The statutory meeting of the shareholders in the Cornubia 
Tin Company, Limited, was held, on the 28th inst., at the 
registered offices, 62 London Wall, London, Mr John C. L. 
Zorn (the chairman) presiding. 

The secretary (Mr Herbert Lea) having read the notice con- 
vening the meeting, 

The Chairman, in the course of his speech, said: It will be 
my endeavour (1) to lay before you a brief history of your 
property and how the Cornubia Company came to be formed 
to work it, and (2) to explain the lines upon which it is pro- 
posed to develop and work the mine. In regard to the first of 
these two heads, I may mention that in the autumn of last 
year the Cornish Exploration Company was formed to con- 
solidate the interests of several groups the members of which 
were interested in Cornwall, and who believed then, as they 
believe more emphatically to-day, that that portion of the 
British Empire has before it a great and prosperous future as 
a mining country, although it labours under the disadvantage 
of being so close to our doors that it is impossible to fling 
around it the halo of financial romance with which enterprises 
in the more distant parts of our dominions may be decked. 
When the Cornish Exploration Company was formed an agree- 
ment was entered into by the various signatories of the articles 
of association to the effect that all mining business from the 
West of England that might be brought to them should, in 
the first instance, be offered to the Cornish Exploration Com- 
pany, which should have the option of taking up whatever pro- 
perties might appeal to them. 


PURCHASE OF THE PROPERTY—MINING EXPERTS’ VIEWS. 


The Cornubia property originally was not actually offering 
for sale in the market, but was being exploited in a small way 
by a local syndicate, who were quite prepared to develop the 
mine—as so many great Cornish mines have been developed in 
the past—out of its own resources. This process, however, is, 
naturalty, a slow one. When an option had been arranged for 
over the Cornubia property, I paid a brief visit to Cornwall, 
in the company of my two co-directors of the Cornish Ex- 
ploration Company, and we were met there by one of our con- 
sulting engineers, Mr W. E. Thomas, whose name is so well 
known in connection with mining matters that it calls for no 
further comment; but perhaps I may remind you that it was 
Mr Thomas who reported originally upon the Keffi Tin Com- 
pany in Nigeria, which has turned out such a great success. 
Mr Thomas had previously paid one or two visits to the 
Cornubia property, and he spoke to us of it in the highest 
terms. But what impressed me even more was that Mr Thomas’s 
opinion on the property was confirmed by that of Mr R. L. 
Evans, who is engineer to the Northern Nigeria Trust. The 
Northern Nigeria Trust is one of the signatories of the Cornish 
Exploration Company, and, as it happens, the Cornubia pro- 
perty had been introduced to the notice of the Exploration 
Company through one of the other groups who had entered 
the combination, and who regarded Mr Thomas more especi- 
ally as their expert. Therefore Mr Evans was in a peculiarly 
independent position, and his favourable report upon the pro- 
perty was confirmation of the opinion we had formed of the 
property from the reports we had received from Mr Thomas. 
During our sojourn in Cornwall I saw various properties, but 
none that impressed me so much as the Cornubia, because no 
other had impressed our engineer so much. Upon our return 
to London, therefore, terms were arranged, and the Cornish 
Exploration Company proceeded at once to take in hand the 
development of the Cornubia property. In the mean- 
time the formation of the Cornubia Tin Company was 
proceeded with and the necessary capital subscribed. 


SITUATION OF THE MINE—DEVELOPMENT WORK. 


The Cornubia property is situated at Roche, in Mid-Cornwall, 
and i bounded an one side by the main road from Roche to 
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Bugle, and on another by a railway branch line, from which a | 
tramway rns right into the midst of the Cornubia sett. But 
though it is thus most accessible, it is situated in a somewhat 
isolated district, and before work could be commenced on any 
scale it was necessary to have certain buildings erected, such 
as an office, assay laboratory, store and material house, black- 
smiths’ shop, change house and shelter for the men, magazine 
for storage of dynamite, &c. The latest reports from Mr Cropper 
are to the effect that these are now completed. While the build- 
ings were in course of erection, the sinking of two new shafts 
was commenced, and No. 1 shaft continued. The hoist and 
boiler for No. 1 shaft have already been delivered at the mine, 
and the pumping gear is to follow. The headgear is already 
erected. The purpose of shaft No. 2 is to pick up and develop 
the run of lode which is being tested in shaft No. 1. The object 
of shaft No. 3 is to pick up the run of the old 
Cornubia lodes, and to crosscut, at a depth to be fixed 
later, which should test the whole of the north-west side of the 




































































mine, It will also open up the lode or chute of tin where the 
pool is alluded to in the reports. This shaft is now sunk and 
timbered to a depth of 15 ft. I may mention that 


all this work has been done in accordance with a compre- 
hensive programme discussed on the spot by two of the direc- 
tors, Mr Wickett and Mr Watkins, in consultation with Mr 
Cropper, and with the approval of the company’s consulting 
engineer, Mr. W. E. Thomas. The full reports of Mr Evans 
and of Mr Thomas on the Cornubia property were advertised in 
Monday’s financial dailies, and copies of these can be obtained 
by any shareholder on application at the company’s office. I 
hope that at our annual general meeting, or before, we shall 
have a very satisfactory position to place before you. In the 
meantime I look forward to the future with confidence, because 
I believe we possess those three all-important factors in an 
enterprise like ours—a mine, money, and management. 

There being no resolution to submit, a vote of thanks to the 
chairman for his address terminated the proceedings. 





TANGANYIKA CONCESSIONS, LIMITED. 


The annual general meeting of the shareholders in the 
Tanganyika Concessions, Limited, was held on the 3oth inst., 
at Winchester House, London, Mr Tyndale White (the chair- 
man) presiding. 

The secretary (Mr L. Scotland) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman, in the course of his speech, said: I have, on 
more than one occasion, told you from this chair that our 
financial obligations were heavy, and that, although it would 
be no light task to meet them, we should certainly do so. Up 
to the present my words have proved to be true, and to-day I 
think you are to be congratulated upon the position of affairs 
when you compare the figures in your balance-sheet with those 
given for 1911. In that balance-sheet it was shown that the 
company had a debt, exclusive of your 5 per cent. debentures, 
of £322,486. This figure has been reduced to £149,430, as you 
you will see on referring to the accounts before you, or a 
reduction of £183,056. When you consider that in addition to 
paying off this sum provision had to be made for debenture 
interest, you will 9gree that our financial position is a satis- 
factory one, especially having regard to the many months of 
apathy and stagnation through which we have passed, and 
from which it cannot yet be said that we have emerged. You 
will notice that the capital of the company at September 30, 
1g11, was 851,098 shares, and if you compare this with the 
present balance-sheet it will be seen that 42,000 of the un- 
issued shares have been disposed of. It is partly owing to the 
arrangements mede in this respect that our financial position 
is what it is to-day. In-conclusion, the Chairman moved the 
adeption of the report and accounts. 


MR. ROBERT WILLIAMS’S ADDRESS. 


Mr Robert Williams, in seconding the motion, said: Although 
the chairman has dealt with your financial position, I will add 
a few remarks to what he has said on this subject before dealing 
with our smelting and other works. I have been complimented 
many times for having raised the large sum of six and a-half 
million sterling to carry out our great railway and mineral 
undertakings in Africa. I will not say that we have not had 
anxious times in financing these undertakings, and even many 
sleepless nights, and there have even been times when I have 
had to put down my last penny myself to keep things going. 
The exploration of 1,800 miles of savage Central Africa, and 
the development and financing of same by miles of railways has 
required a great and sustained effort on behalf of all con- 
1} cerned. However, I believe these times are past, as our policy 

of putting all our money into pushing forward your business, 
whether in mines or railways—the profit-earning capacity of 
which we have always believed in—has resulted in these invest- 
ments, whether in shares or railway debentures, steadily appre- 
ciating in intrinsic valne and thereby becoming realisable. 
We put our money in fact in our works instead of locking it up 


in a bank. I will give you a few instances of this policy to 
show you what I mean. 





RAILWAY INTERESTS. 


In November, 1908, we negotiated and financed the extension 
of the Cape to Cairo Railway from Broken Hill to the Congo 
frontier—it was a big financial strain at the time to do this, and 
the debentures we took up and paid hard cash for were not 
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complete the finance of the line, and which were not then 
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— } 
negotiable at that time—in fact, no one would at them |t 
—but what has been the result of that trancacti L will ten 
you. The immediate advancement of this r united 3. 
an early production of copper, and net only directly 5 nefited 
ourselves, but the directors of the Chartered Company admistes 
at their last meeting that it had greatly benefited 1) anew 
and I hope and believe it will continue to do so. : can't 
of great mutual assistance to one another, in the foty: ‘ ell 
as in the past, and it is certain that our Be Railway || 
will at no remote period bring Northern Rh: within 
fourteen days of London. and make it the highway into Soy || 
Africa, with its natural port of Lobito Bay, instead of eins || 
as at present at the tail end of the South African Railway |} 
system. Not only did we secure direct benefit in the way [| 
have shown, but we secured large coal and mineral interests || 
in Rhodesia, and the large block of debentures we took up to || 

nen sale. || 
able, became easily saleable later on, as this line earned its own | 
debenture interest from the first. Within the last twelve months 
the Zanbesia Companv purchased 11,000 shares in the Union || 
Miniere du Haut Katanga, and paid 176,000 cash for them, || 
to provide for further working capital for increased develop. |} 
ments and smelting plant for that company, and your company || 
received an extra 10,000 Union Miniere shares which cost your 
company nothing. ; | 
MARKET VALUE OF THE ZAMBESIA COMPANY'S UNION MINTERE 1 
INVESTMENT. } 
The £176,000 invested by the Zambesia Company represents, } 
at to-day’s market value, £330,000, and the 10,000 || 
dividend shares which your company got for nothing | 
represent £ 300,000—in short, the market value of the assets of ! 
both companies has increased by £454,c00 by the lation || 
of Union Miniere shares as the result of that company’s de. || 
cision to increase its smelting plant. I mention the assets of 
the Zambesia Company and the Tanganyika Compa: gether, |! 
as I always look upon them as one, so far as finance is con. ] 
cerned. We have no intention of selling these Uni Miniere |} 
| 


shares, nor do I t hink there will be any occasion t You | 
will see we are no longer compelled to expend large amounts | 


within a given time to secure title to our Benguella Railway, 
and, on the other hand, our profits from minerals and railway | 
interests are steadily increasing, so you can read 


} 
| 
| 
see the | 
financial strain we have had to go through in carrying out | 
| 

| 

| 


these great works is really passing away, if, indeed, it has not 
actually gone. Every day it is becoming more and more certain 
that our Benguella Railway interest is becoming more valuable 
The receipts from traffic have increased from /10,313 in 1908 


to £93,926 in 1912, and every day gives evidence 

desiring to join our enterprise, and it gives me great sati 
to be able to state that in carrying out this work and al 
African operations we have made no enemies, either in A 
or on the Continent, but many friends. This happy con 
of affairs, so necessary to the ultimate success of o1 
prise, has resulted from the fact that we have never 

our country’s interests to another, but have dealt perfect 
openly and frankly with all concerned, and by so doing ha 


ve 
been able to show that the great wealth we are developing i 
Central Africa ought to naturally benefit all concerned, whether 
white or black, and that under no other conditions can we ex- 
pect success. 


Ss 


THE UNION MINIERE COMPANY'S SMELTING OPERATIONS. 
With regard to the smelting and other operations in Katanga 
of the Union Miniere Company, in which you are so es 
interested, the last annual meeting of that company was ad\y 
addressed by Mr Jean Jadot. This gentleman laid before 


ro 


the shareholders a statement as to the progress that had 
been made in the treatment of the ore from the Katanga mines. 
Summarising the result, we are at present producing copper 
at the rate of about 6,000 tons yearly, and delivering 1 i 
Europe at about £42 per ton. The duplication of the plant 
is so very nearly complete and the additional fuel supp!y - 
vided for that we should certainly double this rate of proGuc- 
tion before the end of June. Further, the cost delivered 10 
Europe will be reduced by about £5 per ton of copper he 
working on a larger scale and with all the plant mp mn 
The Star of the Congo mine, as at present develop 1, wil 
supply ore for the two furnaces for about four years. a 
developments only open a little more than half of OS 
to a depth of about 80 feet from the surface. The rema os < 
the mine is being developed. Further, we have shafts né cr 
holes to a depth of 100 feet below the above-mentioned der es P- 
ments, that show us as definitely as prospecting work can do this, 


that we have valuable ore to that depth. The railway h - ‘aa 
reached Kambove, and apart from this—I may say even & 


» . : *. 3 7 Luushia 
Katanga—unusually rich in large deposit, it will pass | aa 
and Likasye, which are partly developed and known to | 2 ait 
rich ore. Several deposits, of which we at present 4” 


: : he tive 
nothing except from what can be observed from the m8 


workings, are also within easy reach of this section -e 
railway. It is unnecessary for me to go into the resour sani 
these mines. In the various reports you have ail the nT ae 
information. I have visited several of these mines, ane © © 


» asked 
of the opinion that Luushia and Likasye can both be ask as 
produce at about the same rate as the Star of the Conso, ate 
certainly Kambove should give at least three times as Ti” 


. re both being 
as any of the others. Kambove and Luushia aré b 


+r 
ti 


i 


prepared for productive operations, so that you Wi! ©. 


+ 
mos 
hi 


stand that our future rate of production depends al te fuel enp- 
upon how quickly we can extend the plant, provice *0° 
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lies, and obtain adequate labour. Up to the present our pro- 
voce has been entirely satisfactory, though possibly slow. The 
dertaking is enormous, and difficulties have been great. The 
‘ficulties have now been almost entirely removed, and our 
ificuities © 


7 
future 1 


1 

entirely a matter ox organisation and the development 
) qur resources. t 
i 

| 

} 

| 

| 

| 

i 


ress 





I am sure you will agree with me that i 
‘. nearly imp ssible for me to tell you more on this point Wi 
are all doing our utmost to bring about a scale of productive 
sperations worthy of the mines. 
operations 
EXTENSION GF SMELTING 


PLANT. 


PROBABLE 
considering a further large extension of the 


We are now : : 
and I think you can be quite. certain that 


me aah 
smelting plant, : . a 
| “4ditional furnaces will be put in hand within the next tw 
o three nths. This will bring the smelting plant up t 
probably six furnaces, and the output of copper up from about 
2,000 tons per annum to about three times that amount when 
| these new furnaces are erected. The Union Miniere Company 


| has already provided finance for these furna: e extensions. Be 
sides this, it is highly probable that the Ele tric Smelting 
Company mentioned by Mr Jadot for the utilisation of th 
Lufira water power, will be in operation, and producin 
copper, Within a comparatively short period of time. On the 
other hand, the labour question has been very serious. The 


outcome of my recent agreements, even after this short spa 
|| of time, is so eminently satisfactory as to make me think we 
will have a little further trouble. However, it is on this 


sore and this alone that I have any anxiety as to the rapid 
advance in our productive operations in the next year or tw 
The increase in production will certainly go on steadily, i 
slowly, under the present conditions, and the present develop 
ments in the labour supply lead me to think that any 
on my part will prove unwarranted. The earthwork 
railway beyond Kambove to Bukama on the navigable Lualab 
are already being constructed. This railway will connect our 
tin properties with the coast, and so soon as the plant can | 
installed in this distant locality we ought to obtain a 
production of about 20 tons of concentrated tinstone monthl 
The preliminary productive operations will be carried on s 
as to obtain confirmation of the prospecting work, and so soor 
as we are sure of our ground these operations will be in 
sreased to give us an output warranted by the deposits. I will 
now S| your Rhodesian interests. Mr Williams pr 
seeded to deal with the Rhodesian interests as given in the 
report of the Zambesia meeting. 

The resolution was unanimously adopted, and the 
formal business terminated the proceedings. 


inxiety 


s for the 


ener lr vy 
SVCdar of 


usual 





ZAMBESIA EXPLORING COMPANY. 

The ordinary general meeting of the Zambesia Exploring 
Company, Limited, was held yesterday, at Winchester House, 
Old Broad street, E.C., Mr Tyndale White (chairman of the 
company) presiding. 

The secretary (Mr L. Scotland) having read the notice calling 
the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said: There is 
very little for me to add to what is contained in the report. As 


r know. vonr Sat « . . ; om ‘ 
you know, your chief asset is your ahareholding in Tanganyika 
Voncessions, Limited, and you will be gratified to hear that 


+ 


the smelting operations in which that company are interested 
are progressing favourably. If you will refer to the balance 
sheet you will notic? that the shares and debentures held in 
ther companies which are entered in the books at cost or 
under represent The figure last year under this 
heading Was The difference in the two amounts is 
hiefly represented by the 11,000 shares in the Union Miniere 
du Haut Katanga, which have been taken up by the 
and with which I will deal later. 
that at to-day’ 
ther cor 


f1.082,1<0. 
L& S826. 


mpany, 
What I wish to say now is 
s market price the shares and debentures of 
ipanies represent over {£1,400,000. As the issued 


capital of the company at this date is £684,681 shares and 
the total amount . 


| 

| 

| 

} 

| 

3 a aa of debentures outstanding is £234,558, you 
ana. there is a surplus of about half a million in 
aoe wreaks. In 1911 the balance-sheet showed that the 
ce eanyik mi essions, Limited, and the Benguella Railway 
ae vere debtors to the extent of £233,179 98. This in- 
— h s nen reduced by £179,004 17S ad, and the 
Was Analy “ty he waees two companies at Septem be r 3 th last 
count the 54,174 118 od. Turning to the profit and loss ac- 

€ proht is chiefly made up of interest from loans t 


other com: : ; 
her com , and interest on the Benguella Railway deben- 


tures, 


THE UNION MINIERE SHARES. 


I will now ref 
When I add: 
had been : 
Which this 
DEIN issued 
that half of 
Concessions. | 


reter to the item of the Union Miniere shares. 
essed you last year I stated that arrangements 
ide with Tanganyika Concessions, Limited, by 
mpany was to take up new shares which were 
‘the Union Miniere du Haut Katanga on terms 
ie profits realised should belong to Tanganyika 
ok a ae d, and the other half to this company. The 
Sisted upon 1, J nganyika Company debenture holders in- 


tr 


st ivi 


the new cha. ¢ a cash consideration for the rights in 


: Tie ; a 
the trastec.? _ This company thereupon meade an offer to 


Union Min; 
curity f . +h, 
but the trustee: 
this offer, bn 
sulted our ‘ 
the Tanganyika 
—__ 


Ne 


-itors that half of the proceeds realised on the 
shares should be transferred to them as further 
® Tanganyika Concessions debenture holders, 
> solicitors replied that they could not accept 
must have a cash consideration. We then con- 
's as to whether it would be possible to give 


P¢ 


Cc 


ompany half of the profits notwithstandin 


on ———$$_$ ——————$——— 
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| this, but they replied they were of the opinion that as there 
} Was No consideration, the matter would be difficult to arrange. 
| The +anganyisa Concessions, Limited, upon further con- 
| Sideration, have decided that under the circumstances this 
——— oe 1 be entitled to take up shares and pay the 
| Hlarket price of the rights to the trustees, but should not be 


under any obligation towards that c 
p! thereof. 
trustees 


mpany in respect of 
' 

| z . s ¢ s 

| cebenture holders the 


It was ultimately de 
for the 


HS made 1 the sale 


should be entitled to take up the 11,100 


under any obligation to account to the ’ 


te ind 7 
ted and nnan 


ed the extension of the Cape to Cairo Rail 
trom Broken Hill to the Congo fron 


t 
strain at the time to do this, and the debentures taken uf 


any 


ided 


Tangaayika Concessions 
sum of £3,300, the market price of the 


new 


n Miniere du Haut Katanga without being 
fanganyika Concessi 


ns, 


way 


ier. It was a big financial 


) by 


i 
Li ited, f the profits made on this transaction, and 
| the matt Was carried through on this basis accordingly. 
| You will the te see that the business has turned out very 
| fa ural this companv. In conciusi n, the Chairman 
| moved the adoption of the report and accounts. 
| Mr Sheffield Neave seconded the motion. 
| MR. WILLIAMS’S VIEWS. 
| Mr R bert Williams repeated the greater part of the speech 
| he gave langanyika meeting. Speaking of what had 
| been accomplished, he said :—In November, 1908, we negoti- 
| 
| 
i 
| 
| 


adit’ Mos sacs ae ae Meee a lies 
iny, for which they paid hard cash, were 


| not negot e at that time; in fact, no one would look at them; 
| but what s been the result of that transaction? I will tell 
| you The immediate advancement of this railway resulted in 
eariy production of copper, and not only directly benefited 
urselves » directors of the Chartered Company admitted 
t their last meeting that it had greatly benefited that com- 


and I hope and believe it will continue 


l in the fu 
that the Bengueila Rail 
ried, bring Northern Rh 


istance to one another, 


certain 


utuai as 


Lo c, nd it 18 
I 


i€ 
make it the highway into S 


With its natural port of Lobito Bay. 


uth Afr 


instead of being, a 


present, at the tail end of the South African railway sys 
Within the last 12 months this mpany purch 
11,000 shares in the Union Miniere du Haut Kata 
for which paid {£176,000 cash, to provide 
urther working ipital for increased developments 
smelting plant for that company, and the Tangan 
mpany received an extra 10,000 Union Mu 


£176,000 


to do so, as we 


ture 


way 


desia within 14 


ica, 
s at 
tem. 
ased 
nga, 
tor 
and 
yika 
liere 


tT 
iii- 


it to-day’s market value, 


ooo. And the 10,000 dividend shares which 
pany got, represent £300,000—in short, 


ppreciation of Union Miniere shares as 


The re ution was, after discussion, unanimously ad 


| 
| 
| 
| 
shares which cost that company nothing. The 
rested by vour company represents, *s 
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Estimate 
for Year Apl,1,’13;Apl.1,'12 

1913-14. to to 
May 2+, May 25, May24, M 

1915. 192. 1913 

Balances in bxebequer on z z £ £ 

Ist April :— 

Bank of England cece. + 
Bank of Ireland ...eee. ee 


Week 
ending 


5 389 135 
910,02 


6,229 1t0 
£ 


4,818,900 
5,261,900 
4,200, 00C 
1,413 00C 


230,00 


5,110 90. 
72,000 
3.410,00 


10,623,07: oe 
845 518 ee 


11,468,591 ee 
£ 


4,477,900 
4,995,000 
4,640 000 
1,504 000 


523,000 es 
4.469 XCO 
50,000 
5,530,000 
90,000 


50% ee 
627,183 520 


24,487,183 
35 955,774 a 


REVENUE. £ 
Castom.ccccccccevescceses:| 39:200,000 
Excise .....ssesseeeereeee: | 58,850,000 
Estate, &c., Duties «.++++-- 26,750,000 
BRAMPS .-cececceeeeeeeeeee: 

Land Tax .....+++-+++-+++ } 
House Duty ....+0++-+2++ 
Property and Income Tax.. 
Land Value Duties ........ 
Post Off1ce «.ceceeseeseres 
Crown eg a ee 90,00 
Receipts from Suez Can ‘ 
ary Loans 1,370,00C 5,000 
Shares and Sundry 2300 001 sas'az 
194,825,0u 25,272 825 
51,601 985 


Miscellaneous 
Revenue 
Total, including Balance ......-. 

OTHER RECEIPTS. 

Repayment of Advances for Bulion . 

For Treasury Bills..... 

Total eocreceocesesess ececeoseces 
EXPENDITURE AND OTHER ISSUES. 


eeeeeeenere 


eeeeeeeeeeree 


200,00: 100,000 ee 


3,000,°00 ee 





Total Issues out of 
the Exchequer to 
Estimate meet Paym'nts from 


for Year ‘Apl.1, 13 Apl.1, 12 , 
1913-14. to to ending 
| May 24, May 25, May 24, 


-— Issues. 


Week 


1913. 1912. 1913. 


7 £ £ z & 
24,500,00°' 4,719,535 4917,945 oe 
1,310,00¢ 116,139 84,898 ee 


9,665,000 440 380 459,380 os 
Other Consolidated Fund 


bennenuues ..-. 1,704,000 238,30 246.128 
| panbip Gevvinta'cze-asccee- 158 431,001 18,822.55¢) 17,205,578 


| Expenditure ...se+++.+- 195/640000| 24,336,941 22,899,928 


National Debt Services ... 
Road Improvement Fund . 
| Payments to Local Taxatior 
| Accounts, &o 


ie eeereeeteree 








mpany’s decision to increase its smelting pl 


REVENUE AND OTHER RECEIPTS. 
Fi on - Total Receipts inte ara) 
the Exchequer from 
1932. 


the 
the 


the assets of both companies has increased by 


the 
int 


i 


pted, 


mal business terminated the vroceedings. 
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Week 
ending 


ay 25, 


£ 


2,455,520 2,339,045 


% 3,007,000 
31 8019-5 39,055,774 2,455.52 5359045 


—— 


Week 

ending 

May 25, 
1912. 


£ 
16,315 


8¢0,00¢! 1,705,000 
807,00" 1,421,315 
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The following shows the amount of circulation, 























ISSUES, ] | Bullion in 
For ne a Oellien coscoesenses| 300,000 250000 100,00¢) 50,000 departments, Banking Deposits, Banking Securities, Resery val 
For eo Entesest on at j Rate of Discount for three months ended May 28, 1913 :— 
under P' j i :: 
Sapvodisare (Money) Act, ie sea Ry - oe | =. | —— 
nder Telegraph Acta, to | ** } oe * Gold nie j 8 | 
Under oie Transfer Act, 1S1i.- 200,000 oe | oe oe lCoin and! in —. excluding | es b= 2 } 
. Act, 1900...... ee ae ondikd I 5,000 sooo}. oe Date. | Bullion. ae | Sank ad con — Reserve. 33 = 
Old Sinking Fund, 1907-8, issued ender | enent. sad | 
Section 9 of the Finance Act, 1908 18,000, 8,000, oe ee — ee ment. Re 4 
Old Sinking Fund, 1910-11:— i i - ————— ota = 
Issued under the Finance Act,1911:— ' 1913. £ Se r hs £ ‘ % % 
Section 16 (1) (b).......+.. secceses } 20 C00! ee Mar. 5 37,480,778 in, f 500 65,126,093, ss: 743 27,814,188| ana | 
34, 910,388 23,318,792 ~ 900,000| 1,471,315 12!37,417, 439 1641000 in| 27,549,505 (67,299,693 57,676,928 27.9:7'994) 4)! _ | 
Balances in Exchequer :— Inc.orDec for Week 19}36,862,105) 464,000 in’ 28,484,150 |66,284,110, 57,857,347 26.827 956 40i/— | 
Bank of sbececedsecssees | 5155.68 14,865,543, + 1,388,520| + 3872730 26|$6,541,315| 23,000 in| 28,251,805 (67,405,803) 59,067,6% 26,759'510 3a, — 
Bank of sececseceecesecees | -3,136222| 871,439) + 167,000\— 5,000 | APril alsr09% 499 upa200 in| aaseenn leosee el cote e728 958) 444 ~ | 
tae , »600 (59,514, 805.8, a 
~ 6,891,587, 15,736,982 + 1,555,520) + 3867750 16) 16 |57.922-106) 773000 in| 28,443,215 '58,249'913) 48.129.775 27.928 99) = a | 
ces 23|38 203,292) 495,000 in! 28,434,905 £6,84.e51 46,439,081 28,218,387 4g; | 
Treasury Bills cuit on May 24, 1913:— Sas - alearcon seeaaee in| io easalie eel 27,230,698 494 om 
Bills issued by Public Tender .........cscccsccccccesececeee 1,500. ay fi 1,054,000 in 28,895 341,492 26.429,747, 494 — | 
, 14/36,361,981, 111,000 out! 28,601,010 52 145,557/ 43,757,829 26,210.97) oe 
Bills otherwise issued SSCS ESET EER M AHEM EOE EE TEe 8,003,000 21/37,706 963) 783,000 in) 28,380,490 54,666,661 44,683,314 27,776.4723 mt a i} 
TOtAl....eeeecereceeeeree 9,500,000 28 57,715,627) 223,000 in} 28,069,065 163,577,727, 43,491,07) 27,896.56: 52° — | 


On the 20th May, 1913, Exchequer Bonds for £380,000, bearing interest at 
3per cent., and repayable January 1, 1930, were issued under the Telephone 
Transfer Act, 1911,in part payment of the purchase money of the Nationa! 
Telephone Company’s undertaking. This transaction does not appear in the 
above statement, as it did not involve any Exchequer receipt or issue of cash. 


Treasury, May 26, 1913. 
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Total Funds £19,031,200. 


FIRE, MOTOR 2 CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY, 


COMPANY, LIVE STOCK, ENGINEERING. 
HEAD 1 North John Street, LIVERPOOL 
LIMITED. OFFICE: { 28 Lombard Street, LONDON. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS OVER £6,830,000. 






FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES, 
PENSIONS, LEASEHOLD, BURGLARY, GLASS BRE AKAGE, TRANSIT 
OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 
MOTOR CAR RISKS, THIRD PARTY, AND EMPLOYERS’ LIABILITY 
INSURANCES EFFECTED ON THE MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C. 





The Bankers’ Gasette. 





Weeks Ending | Town Clearing. Clearing. | Total, 
BANK OF ENGLAND J - April 2. | 3,883,015,000 | ssnadeono | 4.25,467,000 
anu to Apri ’ 52,422, j Fy B09, 70 8) 
f ion” canada 267,723,000 | 31,570,000 or 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 23 sassotennesal 26435000 B30 259,804,000 
week ended Wednesday, May 28, 1913. May = pe eal a: | FTE a8 000 35/998 000 | 206,177,000 
OD nacnéuetient 225,806,000 | — 21,177,000 245,983,000 
I88UE DEPARTMENT. Oh sniiewahieetin 342,550,000 | 29,245,000 | 371,795,000 
eens g DB asinhiminsana 257,805,000 24,684,000 | 282,489,000 
Notes issued ........ 54,735,935 | vir debt.... 11,015,100 potel, on ERR | $166.203,000 | cenazeene rey = 
ther securities .... 7, 434,900 responding to 5,967.058,080 |4 246,660,000 
| Gold coin and bullion — Ree eerie * =a | |t oare |= 36% 
BANKING DEPARTMENT. gees ie See se | * mene | Manes 
£ Pear eeme int. li « 942% |= TO% |= 922% _ 
Proprietors’ capital .. 14, 555, 000 Government securities 12,802,275 
Rest. ..ccccccccceee 3,232,160} Other securities wee 30,688,796 Spectat Days. — 
Public deposits* .... 13,862,969| Notes .............. 26,466,870 ey | -Fourths ” of the 
Other deposits ...... 39,714,758) Gold and silver coin 1, 429,692 Stock Exchange Pay Days. Consols Pay Days O’Month. 
Seven-day and other iiceniiandan . fe 
eeeeeesecsesee 4, aa Date. Date 
24,746 | ne Se ‘ Isis. | gj ie | ke 
71,337,633 71,387,633 | Jan. 107,490,000, Sept. 2 Sept, 4 54572 000 
*Including Exchequer, Savings Banks, Commissioners of National Debt, and | Feb. 80,369,000/Nov. 6) — 49,296,000/Nov. 4 177) ogg 
Dividend Accounts. 84,247,000 Dec. | 2 67,111,000) Dee. 
; Mar. 30.1 1913. | 15a 4) 50,7590 
Dated May 29, 1913. J. G. NAIRNE, Chief Cashier, 80,985,000 Jan. 3) 55,782 OTe 4, 50 000 
: Apr. 22.247 an) Mar 4 rite 4, 52,826,000 
zs ar > 
The following were the changes inthe principal accounts when | May 98,824.000 April 2 61°538,0001 April 4 a OD 
compared with last week :— ee Mey 9 Sey a 
Increase, Decrease, | Total, 1913 ...... 818,423,000 .. | 310,357,000) .. | 267,062 
£ £ _ | Correspondin 264,385,000 
Circulation (excl ading 7-day and other bills) .... co «=. posesece «LAS | total, 1912.... 900.318,000 we 291,084,000} «- ' ayy 
UNADOUIND, <n.ccisadvescipgpeuiieigsigeiasietes ccccccee 85001 | BBO SL390000 .- lt | l= 10% 
Other deposits SCHERER OEE EO EFe *e eeeeeeee 1,005,453 I~ a an 568,736,000 
Government securities .......ccesececsescccccsee eeceesés ee Gross total in 1912 212,000. ee 596,865,000 
SITIIIUIIITE \iccussepnisuhinetinaatnatenaananiny: << “aa: "aden 2218,703000 738430.000 _ 128.00 | 
iilabipannniaicbinesanienenndasstibeins. WORM >éananiig 7 3 = ° . oe - “4% 
Rest FAO HESS OTT OTT TUTTE SESE HERE THERESE TOES OS 4,856 evccescoce se —.. a See = a ew St SS 
Reserve SSCS SHEER HEHEHE HSE ES EEE ETOH BER EEE 120,089 eereecee ee * The fourth fell on Sunday. 
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Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols. | 
the Price of Wheat, and the Leading Exchanges during a period of 
three — corresponding with the present date as well as ten years | 
back, viz. 


| May 27, June 1, | May 31, | May 29, | May 28, 
J 1903. 1910, 1911. 1912, 1913. 


At corresponding date 
with the present ened 


Circulation (exclud i a y 
Bank post bills} ....... 
Public deposits ......... 





£ £ £ 
| 25,178,57C, 28 375,860 28,572,660, 28,95; 660 
‘| 8,594, 891) 23,037,383 14,368,661, 20,485,798 
Other deposits .....-......, 4, 251, "294 37,308,591, 41,350,948; 41,209,514 
Government securities. ...| 14:799;631| 14,938,716 14,971,344) 14,155,013 
ther securities ...... «+++| 27,047,602; 32,405,743, 29,523,753, 36,485,320 
Reserve of notes and coin 22,684, 725) 30,517,429 28,931,393, 28,856,131 27,896,562 | 
Coin and bullion...... wees! 35,849,62€| 40,443,289. 59,054,054 39,360,791 37,715,627 | 


Proportion of reserve to | 
Marketrate, 3 months’ bills 
Average price of wheat .. 10a 3s 328 8d | 

— Hamburg (3 po "| 189-254.20¢ 20.62- és | 20.72:76 


28,269,065 | 
13,862,969 | 
39,714,958 | 
12,802.275 
20,688,796 


| 
‘| 
} 


yuet 
32s 10d | 


Bank rate of discount .... * : 
ai | sof 
Price of silver per os..... | 247.4 es 24ea | 
he j 25.212-233 
— Amsterdam (short) 12.24 3 12. 2- 42 12.142 | 12.23 3 
69 3 | 





liabilities .........00...| SO9% 503% 514% ‘62% 
34% 34% 3% 
Pe) 
Price of Consols .....+..+- 81 
278 
Exchange on Paris (short)| 25.174-22)| 23.25 ah 25.283- 
Clearing-house return . 350,385.000 307,497.00 255, 670 000 282,489.00 | 





, 


The amount of the ‘‘ other deposits '’ compared with the ‘‘ other 
securities,’’ showed in 1903 an excessof £13,206,690; in 1910 an | 
excess of £4,702,850; im 1911 an excess of {11,827,190; and in | 
1912 an excess of £4,723,994. In 1913 there is an excess of 
£9,025,962. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 








Country | 
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' bie} -_ 
| i - PROVINCIAL CLEARING RETURNS. | BANK OF NORWAY. 3 | 
a ee _ | a 7 he Se is e 7 .**) ; 

| May 22, May 15, | May 22, Last | q | : 
I | | BEBE cccccccccccecccccscs! 2968000 22,000 + Si | ie 
|| gaNCHESTER— x £ £ | Balance abroad and . 222200 sonnaen siincen initbemeae: a rik | ny: 
~ | Jan. 1 to May 17.5 . 141,847,200 126,745,400 +15101800, 11-91 | foreign bills ........-.. 1,427,000 1,445,000. 1,083,000 — 18,000 + 344,000 Bie Aa 
; | Weak ending May 24../ 6,202,900 6,060,000 + 142,900) _ 2:36 | Forei es reeenetse| S00 oer oa he a ‘tea: Oe 
‘| | ourities ..... ssesesees, _ 503,000, 503,000 519.000... ~=|— 16000 ee | 
$ | | otal to date....++++/148,050,100 132 805,400 +15244700, 11-49 | Discounts and loans ..../ 3610,000 3,736,000) $$01,000— 145,000 + 109,000 ree ! { 
“| ) | Notes in circulation 5,592,000 Et } a 
: | LIVERPOOL— cose) 5,502,000 5,624,909, -4,993,000-— 122,000 + 539,000 Le oi th 
$ Jen. 1 t0 May Wo ' 93,349,900, $0 319,300 +3,030,600! 3:36 | Deposits at notice ...... 471,000 470,000 565,000 +  1000— 92,000 : He : 75 
: | H Week ending May 24.. _ 4,485,200 4,152,700 + 352,500; 8-01 | BANK OF RUSS! _- 
A. ee] 
> | | fll to dlesavoss,97.885100 94,472,000 +3,365,100, 3-45 , ee 
= || } GHAM— | . oie 
=| | Miao 1 to May 17..+.+«| 29,766,900 26,585,300 +3,181,600| 11.97 | Me in| Week, |Last © iF oip i 
= | Jan. ‘ 1513, 1912, Week, | ear. ei 
| | ia te og May 24..| 1,308,100, 1,127,300 + 190,800) 17:08 | gag A828 ae £ i oe a oie | : 
“| li OO eee neeeees eeeeeees 133,467, 138,103,000 128,248, ‘ : ; : | 
| | Total to date....++-- | 31, 075,000 27,702,600 +3,372, 400 12:17 | Saverse abroad | Seema 21.494°000 21,¢83,300 21,428,900 . en) ee ‘Laie 
| } — nd subsidiary coin 7,715,000 7,649, 7 j ‘000| — : eae | 
=] Me | tise 17-..-4 | Stareeandaoloase astm <etp went + oS 63 ia! gi 
= || fe. 1 to May 17.200. | 93,501,200 19,688,700 +3,812,500 19-36 |  Segorter Neon 41,924,000 41,271,000 31,5:9,000 + 653,000 +10,395,000 | if ; 
- || || ‘Week ending May 24..| 1, 254,200  950,300|+ 303,990, 31-98 | BARN nnesseeevees vee. 10,152,200 10,730,200 12,229,0¢0 — 578,100\— 2,077,000 18 | { ' 
iscellaneous .......... 2.539.000 24: 5, 112000 2 23" ; 2 a . 
: | otal to date... e+e. 24,755,400 20,639,000 + 4,116,400 19-94 [Balances due by ee fimenne: bisa ott CH e 
| branches and treasuries ee = he £ 
| |) BRISTOL~ eaceaanteennlonumaettiinel snippecisiennl <pnimmmmeaiamenamiiiaiin | q Tia ’ 
ot |t || Jan. 1 to May V7. .cece! "13,594,000 13,646,000 — 52,000 0-4) a 268,281,000 267,840,200 243,429,900 + 441,000 + 24,852,000 te 4 
at || Week ending May 24..' 605,000) _ _621,000-— 16,000, 2:5 | Notes in circulation .... 147,173,200 146,475,090 131,410,000 698,090 +15,763,000 } ote} 4 
oman pital of the bank...... 5,500, ‘500, ‘2 bie 7 
i Total to date........) 14,199,000 14,267,000— 68,000 04/| Deposits ; and "ourvent as 7 5,500,000 5,500,000 on | i NG 
. i. | MCCOUNEE ....060008 vee) 22,675,000 24,491,000 55,427,000 —1,816,200! —32,75 + pike} y 
LEICESTER Treasury account 52,646,000 52,109 46 168" 816,200) —-52,752,000 . Soreel 
i| | = cocece 646, 52,109,000 46,168, 5 4 | . 3 : 
3, | | Jan, 1 to May 17......! 5,933,900 5,371,500 + 562,400, 14-05 Miscellaneous .......... 38) 107.000 37,645,000 $086,000 + 253,000 + Noel bo ig iE - 2 
| Week ending May 24.. 235,490 ‘211, 200 + 24.200 11-46 = due to ee ; a Vel, | ' igs ae 
gs | otal to date yr ye oe SS Se ee ee Lait it 
otal to date....e---) G,109,000, 9,054, 0 “51 eee ont analess Gen enalee ——| ————_ | | 1 £: Rots 7 
K3 | | eames — 7" 160 apt ___ 268,281,000 267,810,900 243,429.00 + 441,000! + 24,852.900 || ; 2 
i " ia iia | $ * i 
“ Jan. 1to May 17......| 7,222,600 6,634,700 + 587,900 on! —— BANK OF ITALY. | hee te 
62 | | Week ending May 24.. 234,500  262,900— 28,400 10-80 a a ; - — |i ty ‘> 
27 | pril 30, | Ay ril 10, | April XO, Last | ; ei 
| || Motal to date......+., 7457100 6, 897,600 + 559,500 81-11 | Assure, = | a) ae | eres [ea 6 
> | _— mane | Total cat .ccccccccecee.| 50,701,000) 50,978, pol ; 
eases cccr AU aha sealer + tae | ‘66 
| FOREIGN BANK RETURNS. | Advances. .....2....221,| 4344000 3798900 5,580,000 + 551.000 — 1.236100 || bid if 
d || The principal items in the latest weekly accounts published by "a -+| 6,138,000 6,001,000) 6,451,000 + 137,000 — 515,000 || i f fs 
aS H the leading Continental and the New York Associated Banks are | Note circulation ......../ 61,943,000 63,610,000| 63,078,000 —1,667,000 — 1,135 000 1 i 1 
| oo below a oa previous statement and with the corres- | Deposits .---+--+--++++-- | 7,933,000 7,495,000\ 7,816,000 + 438,000 + ‘117,000 | | 
900 | | ponding statement of last year :— Te if a 
= | i 1 
a peg BANK OF FRANCE. | en | be . 
an | [aaa wreesy ee May 24, May 17, ) May 25, — |] } f 
] Comparative Increa: . 915. 1912. Last Week L if R 
of q May 29, May 22, May 30, or Decrease. "7 | Gola Assets, & oo £ : z* —_ 1 ; iP ‘ 
| 1912. | Last rast Year, | Balance abroad an 5,702,000 5,710,000 5,154,000 1,000|+ 575000 | | ; ij 
| anon Bei ia Week, S ee, DIB, «oss e0s0- 4,144,000 4,247,000 5,823,000 103,000 — 1,679,000 | | he el ; 
a oreign eins 2 
jem wf Slo gua mpfbaormateag uctoan + dae « fogs | pgcretncehar'” {S90 A080 SLB ie'> aS | iia 
~ ilver ca eee ; 7 sae : a a 
unt | I Government securities... 15,704,000 15,704,000 s2588 roel + 7,875,000 | LIABILITIES, , .727,000 6,002,000 536,900: + 1,189,000 | / 
on | | Discount and advances... 97,876,000, 94, 152,000, $1,002 000, + 3,724,000! + 16,874,000 | | Notes in circulation .... ee 11,082,000 10,495,000'— 344,000 + 243.000 || ' : 
ase LisBILITIES, | Deposits at notice ...... 3,028,000 3.421.000 __2,892 000 393.000'+ 136.000 | é 4 
| Hee asncssssvsissser 22059,000 220,178.00 209,422 000 + 350,200! + 11,107,000 | | ad i 
i Private deposits ........ 38/082.000_ 267770000. 2 29'639,000 tesi2'000 + (3,385,000 ee ee ee | | 
ai = ie 2 ae. 23, ; M 17, | tg } : 
7 _ NATIONAL BANK OF BELGIUM. | is | asa” | gla | Week. |Last Year. || 
7 | May 2, a 15 | May 25, | Last | coin and “pullion—Gold 13 535,000 13,587,009 12,192,000 + * 000 + 1401,000 | al 
0 Aemes. et . | _ Week. Last Year. Silver 797,000 738,000 1,078,000 + 59.000— ‘291,000 1 3] 
00 | Cut and ballion ...+s... 11,735,000! 11,852 000) 19,278,000|— _$3,0¢0, + 1.617.000 Discounts NS ee ee eee bit 
a0 ! Other securities .«++.+2. 27,287,000) 27,640,000) 26,383,000 -- 353,000 + 901.000 | Notes in circalation sees 25,824,000! 26,531,000 26,475,900 — 707,000— 751,000 | b i 
0 | Homa rnlatin cece! 38,778 0 32591,00| 36.539 snl ereaanle. essences | memes sees 905,000' 571,000  807,000'+ 334,000+ 98.000 || a 
accounts........ 3,393,000! 3.345.00C| 3,975.000|+ 48000— 582.000 ot 
00 | —— = SWISS NATIONAL BANK | ect 
00 | BANK OF SPAIN. - ay 5 ap pacientes 
00 | May 24, | May li, | May 2 Last "1913. | 133" | ss “ws La x \| Bt 
00 | hoe | 1915." | 1913, ; | “1912. | Week. LastYear Asse £ te ee a 
00 {| gota Ts, iF & £ aa £ | Grin and bullion—Gold 6 903 300 6,908,000 6.428000-- 5000+ Jsc0n BIE. 
— Bed prrsereseseeeeeeees| 18:192,000 18,154,000 17,027,000,+ 8900 41,115,c0 Bilver| 762.000 737,000 468,004 25.000 +. 294,000 | | e 
; i Remmsenk aieceets ‘ | 30,101 29,952,000 30,272,000 + 149,000— 171,000 Discount and advances 4,457,000 4,447,000) 4,583000— 10000+ 146,000 : 
0 ont isi eee es 900) 25 940,000 30,464,000 — 411,000 —4,935,000 | 42... hitanmeaniae: 19576000 1 noel a 
ra eee } 13,799,000 13,79 aoe irs otes in circulation .... 6,000 10,670,000 9,977,000 — 294,000 + 399 . 
m0 ills | | 3,773,000 Deposits .....-+--+--0- ‘950,000 1,789,000 _1,792'000—_ 161,000 + 138.000 || ot 
=m 6 . 6,000,000' 6,000,000 oe | oe ae a | 
| Orenlation..............| | | NEW - YORK ASSOCIATED BANKS. ' 
_ } Deposits and current! atten 13,726,000 71,88 1,000 — 286,000 + 1,556,000 | —____-_—- a ~, May 24, ~May_ a. ,May 25,, Last | } i 
the OES ones ee eee 17,956,900" 17,821.00) 13,856,000'—_ 135,000 — 900.000 “ — 1513. | — — nana ; e 
IMPERIAL BANK OF GERMANY. Bpecte .....ceeceeeeeeees, 67,834,000 67,724,000) 73,118,000 + 170,000 — 5,224,000 : 
ciel ost - Deeal tenders ..........| 18946000, 16,501,000] 16,690,000 + 442,900 + "255,000 
g “May 25, | May 14, | May 23, | Last oe ‘and discounts .... 383,622 000 353,112,000/402,982,000 + 510,000 —19,360,000 
0 anghtt2® | ae me Seah feast JOO | cere en teases 9.386000 9.576000) 94480004 10 
| | on ~~? x 
9 000 | nia lliom ;.......| 67,574,000) 65,158,000) 64.985 000, + 2,455,000 + 2.589.000 | Net deposite (ine. ets See 
7,000 | So unr. 38 £111,000" 62,431,000 = 320,000 + 5,701,000 Government tae. ~ 353,164,000 352,286,000) 378,208,000 + 878,000 —25,041,000 e 
circulation .., Reserve (Specie & Notes) 90,202 000 89,135,000| 89,808,000 + 1,066 
--4 Gurren accounts, ...°""” ‘zo 22406 000 eee tenes —_ SanpeT.c, .20ceess 3e'n0 000, 84 226-000) 84°868-000 + €14,000'— 28.000 | 
“ Note cireu! 8 + 1,974,000’ — 2,825,000 | Bycess of actual reserve 5,562,000 4,910,000) 4,940,000 + 452,000 + azn } 
6 O08 | thove the a £10,265.150 below the tax free maximum, nst £2,788,750 
2000 | mari ee maximum last . cen ee a ee 
$8,C00 | ‘mum last year, week, and £18,953,100 below the tax free In the above ee the rr me anes ls; the Austrian crown 
— | t ’ 
52000 | | —___ AUSTRO-HUNGARIAN BANK. sees at 18/15 per &, and the franc, Tra ted posts wt B po -y yy : 
ss . May 25 ) May, Ma Zs, Last — into English money at 4s. perdollar 
- | ' Cota ead bull | ial 1. oe | 12. Week, |Last ~ 
— 1 | a 
al Di re, Biver lost an 00 eo. 132:000)— 2.385 000 CURRENT RATES. 
65,00 | 0 loam, “ i000) 9,746,000 35817,000 — 693,000 26,770,000 | The subjoined table shows the rates quoted from day to 
1% | om 92,990,000. 98,768,000! 87,1 = + 5,792,000 | day during the week :— 
=a | 
—} 
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RAILWAY TRAPPIC RETURNS. 
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BRITISH RAILWAYS. 
Recsipts tvs Week Ended aig ae 
| a uy 2 rent. Aggregate Receipts this Half-year. 
Miles Open. Z |g25 = =5 ee pa ltetiinieskerce ilies Aggregate Tota} this | 
Bame of Railway. as \S8s\ 3S ee.) ore ween. Passengers, be Itnereaseor| Goods be. |; falf-year, 
—_———— | $25) 585, BZ ye! Decrease. 11s 1812] om Decrease. || —— ~¥ : ———_ | 
aeaneishiceedrmeemninit TF - — 
eiale.« £ ‘ £ é £ é 
eee | 66 | 5. | | 15,559 17,187 — oo eee . _ er oy | alee a oad 
Sand M erthyr ....-..-.| 61 | 61 $28, 1,955, 2,483 2.415 + . ee os ee bett.? oe Ga'S0S ay ose 
np eects eanesend 267 | 987 | 2,277, 2970 5,247 6,142 — . nm. . aod. be 107,037 sak 
! London... ....... 7 Si +. | ee | Se 4,267) + ee oak “ Ee >be 109,585 98,0)2 } 
7 7 el as 44) 630 — ie +s +. j 
es. South London sali 133° 139" 2,861, 8,550, 11,411. 11,287, + \ 53, 617, 44,916, + 8,70. 168/321) 198,090) + 42,251 | 219,958 ; 
Great Central .........-..+++- 6574, 6503} 2C,900, 71,700 92,600 95,700 — $50,400 388,500, + £2,300 1,456,400,1,100,590) + 365,990 11,916,309 1,43 te 
Great Kastern ..........+... | 1,202 | £6,306) 42,000, 93,300 122,630 — | |e 0 1. 074300 22,900 1,041,000, 970,490) + 70,500 |2'136.2)3 2.0427.) > 
Great Northern ..........++-- 1,016 1,008 | 48,500, 72,090 -” 310 “ = - ac 956,500 871,400) + 94,900 1,544,500 1,339,300) + 203,290 |2'510.8)0 22.0757 T+ 
»2 ity .... 3 eo wveeel wee ne lozwa’ oe p “s + 30,740 ' 33'g%5\ 
= apes 7 as 3.007" 3,coe" 125,300'161, oot 236.0 317,000 _- 31,000 95 vo 2,474,000 2,248,000) + 226,009 3,124; 000! 2,677, 009! > 447,090 3, 593° (* 4.92 val os 
Hulland Barnsley .......... % 393, 12,287, 12,630 11, ot gees 140 128 | 11,440 10,205, + 1,254 237,625 288,016} + 49615 | ‘249055 “Ias2% 1 
Lancashire and Yorkshire....| 597 | S97 | 48,500 66,029|:14,529 145,488 — 26,959 j192 242 | 981,000 859,256) + 141,744 1,455,505 1,348, O11} + 107'884 |2,43¢'s82 tae + 
London and N.-Western 1,9682 | 1,965 |129,000'174,000/ $03,000 525,000 — 23,000 }164 167 [2,493,000 2,225,000) + 268,000 5,625,00015,035,000, + 510,900 {3,093,099 51329199) 4 3 
London and §.-Western.. ° 967 | 967 64,000 33,400 97,400 il 11,394 _ 43,900 jicl 115 1,246, 100 : 1,194, 30C) a 51,606 651,030 605,100 + 57,900 ii, 97°10) 1797 4 +] 
Lon. Brighton and 8.Coast..| 487 | 487 | 43,013 0,107 - fa? 38 | 874,117, 834,675, + 53,444 | 326,477 293,792) + 25,685 1,198,593 Liissigss 1° 
m Electric ............ 4) .. a5 — 250 (6:7 .-| .. it se moet os 322.670 297 
sontees Bleciste (=a. s-0++2 04+ fas “dog | “70 + 39215 60] ae677 12134) + “B55 33207 airs0l + “Rerr | “ap an, “Be8 + 
Metropolitan ............-..- 794} 794 | 14,856, $8 + wee 302,735, — "945 43,157, 37,387) + 5.810 | 314,915 3) 
po istrict ........ 6 | | .. ? , 21? 5518 309 - -s . 276,293, 263.207, 4 
errr 1,5824 | 1,8002 | 83,000 177,000 260,002°275,0% — 18,000 ]164 163 |1,744,000 1,428,000] + 319,000 3.692,000'5,050,090; + 944,009 5,436.03) 44723 
North-Eastern ... .......... 1,734 | 1,734 | 62,896 ove 212,517 + 4,743 j123 125 |1,284,788 1,193,367, + 180,421 2,985,479 2,282,059) + 704,420 [8,271,257 33: 1 astian || 
North Lordon ............0. Tbh} 15h] 5,464 4,862, 8,527 6,107 + 220 S37 (325 | 71,568, 74,024) — 2,456 102,125 91,865) + 10,250 | ‘173,625 ‘ssge, Tat | 
N. enn eseuws 4 | = 5,200 14,600 19,8 13,92. on 109 % 35 ao : + 11.700 = oo t 32 309 \ sii z 1b || 
iit ti cada idhes 1 et 1059 2092 — 32) 9) 9) ot es oreee| sso i+ 116 w96., 563,752 + 65,168 | 
Rhondda and Swansea Bay. 31 | 31 665, 1,88¢ a Pat — = - 14,504 12,215, + 2,289 36,555 28,766) + 7,789 | 51,032 41 L ina | 
DE 1 odhuscescnse chews 782 76 es ee 890 fae a oF 7 + oe | es “- 2 153,34 123 ‘e 3 
654 | 69,335| 20,807 99,292 105.745 — 15,543 |138 162 |1,356,029 1,272,658, + 82,361 423,780 389,343! + 44,432 }1,723.8)9 1.457 aon | 
ee 1244 | 844 4,108) 16,887 20,695 22,415 — 1,724 |166 180} 91,135 7 + 13,971 337,511 278,355 + 68/35 | 423633 3.4 ie ol 
Scorce. X 5 4 as a 
Pere 1,114 | 1,114 | 40,900 $9,700 199,60 00 96,890, + 3,800} 90 86) 695,700, 627,609) + 63,100 1,220,7001,030,8%! + 189,960 11,916,490 1,633 sence 
Glasgow and 8.-Western......| 471 | 471 | 17,900 6,109) + 1,100] 79 77 | 292,900 268,990 + 24.090 411,500, 562,700 + 48,600 | 74.20) "65 tee | 
Great North of Beotland......) -3264| 3364} 4,820 9,630 +  30C | 29 29] 86,590 80,097) + 6,443 102,630 95,978) + 6,056 | 189.170 17s07, L Ise 
Highland ...... 4924| 4924 | 6,625) 0,518 + 575] 25 21) 108,628 97,025) + 15,601 89,153, 80,048 4 9,105 | 197,777 177,071 + ain | 
ORE EEN co 00-0 0s over | 1,285, | 78,300 22 + 5,100] 82 77 | 645,900, om * 72,400 1,287,290 1,118,700) + 163,590 }1,951,100 1,690.2). 4 gm 399 
Belfast and County Down..| 80 | 80 | 2,68 795 SA73 Saiz + «=| 4S 43 | BOSH 38.910, + 636 AT.GSL 16.980 + = e72 | Siz 335 | 
Dublin and South-Eastern ; 150 160 | 3,104. 1,762 4.866 4,946) — 80} 59 Sl] 66,625 63,877 + 2,748 42,933) — 4,017] 103,561 + ms I 
Great Northern .............. 661 | 861 | 9,5°5) 19,150 19,755 + 400] 35 34] 01,650 192,235, + 9,395 159, 207,470! + 17.320 | 625,79) 399,72: 4 ostes |] 
Great Southern and West. ...| 1,1303| 1,130} | 14,152. 15,512 29,444 + 532) 26 26) 271,042 268,536 4+ 6,555 328,593 303,879’ 4+ 19.715 | 593,844 575.45: 4 95399 |} 
Midland Great Western ......| 538 | 838 | 4,605 9,273, 13,87 + 688] 25) 25) 98,756 93,114 + 652 135,889 131,733! + 7,102 | 232,801 239 1332 |I 
| ci 











AMERICAN RAILWAYS MONTHLY STATEMENTS. 





Name. Period. [Ending | 
iia asctbabaiammbeiis -) 
Alabama Gt. Sonthern* { saa: Mar. = 
Atchison, Top.,&8. Fe.{ ,hmnth Apr. 20 
Atlantic Coast Line Bae 
Baltimore and Ohio* .. { — ape. - 
Chesapeake and Ohio*. { Lae Mar. 3 
Chicago & N. Western. . { pee nee: - 
Chic., Burl., & Quincy. { — Mar. = 
Chicago; Mil.,&StPaul{ jmmth = 
Cuba Railroad*........ { ae | |S 
Délaware and Hudson .- (s.. 4 = 
Denver and RioGrande} Hes S 7 
Erie Railroad ........ tia 
Great Northern ......{ Smmib) 3 
Illinois Central ...... {i jmmteel Sh 
Interoceanic of Mex.* . { a _ 
Kansas City Southern. { 2 — Apr. = 
Lake Shore & Mich. So. { jue Mar. . 
Lehigh Valley ........ { | pmaee Arr. 
Louisville & Nashville. {,}math Mar. 3 
Mion 8: Pant (Hoo) ..{ inmih 
Miss., Kansas, & Pexas* { imatS - 
Missourl Pacific ...... {\bmaths) 3 
New York Central ... { oo = 
NY, N. Hav., & Hart.*{ }mnth = 
N.Y., Ontario, & West.{ | Smnth 3 
Norfolk and Western* { pment a 
Northern Pacific ...... —} 6 
Pennsylyania System : lmnth 31 

East of Pittsbutg..1) 3ucnths 3! 

West of Pittsbure{/ 3th) 3L 
Pitts... C., & St Louis. { }mnth = 
Phila. & Reading Rly. { eae ee. 
Phila. & R. Coal & Iron* BA = 
Rock Island ......:,.. { aan Mar. i 
StL. & San Francisco{ — Sr 
Seaboard Air Line ....{ }mnth = 
Daca zsnete cones oe Apr. = 
Southern Pacific ...... ,ueeee Mar. . 
Union Pacific ........ { sae | Apr. ~ 
MD. sanidnichccake ees 
Western Pacific® ...... jue. a 


* Net earnings before deducting taxes 


Gross. (Inc. or Dec Net. 
























873,000 
1,909,000 
5,934,000 
1,786,000 
8,854,000 
4,894,000 

47,156,000 
5,476,000 
57,763,000 
5,212,000 
49,166,000 
767,000 






2 1,142,000 + 
47,568,000 + 6,219,000 12,801,000 + 
9,204,000 + 274,000 1,48 ~ 
26,499,000 + 1,804,000 4 + 
5,478,000 200 | 1 ~ 
a } 24 —_— 





5,658,000 33, 345, 
57,777,000 +- 4,235, .564, + 
11,415,000 + 1,01 175,900: +- 
108,287,000 + 8,822,000 34,414,000 + 

7,001,000 + 32,000 2,008 00 — 
78,824,000 + 6,705,000 29.4 + 

2,440,000 + 233,900 330,000 + 
24,041,000 + 2,467,000 4,363,000 + 

422,000 + 95,000 72,000 + 

4,145,000 + 557,000 1,137,000 + 


| 


Inc. or Dec. 


$s 
13,000 
51,619 
239,000 
2.9 33,000 
330,000 
226,000 
858,000 
114,000 
241,000 
161,000 
232,000 


114,000 
1,775,000 
256,000 
2,483,900 
208,000 
3,427,000 
224,600 
810,000 
681,000 
316,000 
19,000 
374,000 
149,000 
1,623,000 
49,000 
2,541, 000 


431, 000 





Name. 


Brazil Railway* .. 


Canadian Northern* 


Canadian Pacific* 


Grand Trunk Syster 


Mexican Railway* . 


National of Mexico* 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 








Net ear 


| 
OTHER MONTHLY STATEMENTS. | 
‘ cn | 

Period. ‘Ending Gross. Ine. or Dec Net Dec, 
\ $ $ 3 

Imnth Apr. 70 £229,000 + £10,000 S 6,00 - 3,000 
“*** 4mouths 30! «£911,000 + £26 900 36,000 
Lmnth 30, 1,745,000 T , 157,00 as 000 x ‘000 | 
10 mnths 30 15,947,000 636,000 4,2: - 690,900 } 

§ lmnth 30) 11,751,000 ty "452,00 3,94 0 
*1 10 mnths 30 115,816,000 +15 1¢ 9,000 , 39,114 343,000 | 

+d lmoth 36 £963,000 + £113,000 £2 £7,0 

“1. 4mouths 30 £3, 529,000 +- £468,000 | £69 £62,000 
§ lmoth 30 792,000 + 66,000 4 ~ 31,000 
*{ 4moth 30' 3,075,090 + 133,000) 1,63 . 4 | 
f lmmth Mar. 3!) 4,367,290 — §9,680 1,487,430 + 650 | 
*\{ Smuths 31 46,598,640 — 435,000 18,77 70 | 

° iings before deducting taxes. 

















RECEIPTS. 
Mile- Re ceipts for 
Name Period Ending age. Week. 
ha tae “ + or — "1913. | + or— 
INDIA Rs. Rs. 
Assam Bengal . 4weeks Apr. 26, .. , 1,15,590i+ 37 
Bengal& N.Westrn! 4 weeks 264 "87! 4134,520|\— 48,24 
Bengal Nagpur Sweeks May 3+ 1 8,50,000 + 23,509 
Bi mnbay, Bar.& C.L., 8 weeks 24 ee | 14,06,000'— 24,000 
urmMa............) 4 weeks!Apr. 26 oo | 4,71,1764 she 
Eat Indian ...... 8 Weeks/May 24+ 109 | 21,59,000'— 7,000 
G.IndianPeninsula 8 weeks 24! oes 4 7,34, 10 
Madras & 8S. Mahr.| 5 weeks 3 be 20 
South Indian 5 weeks 3 gat ee 67,277 
Southern Punjab . 7 week 17 ariel a 
CoLONIAL. | | 
Canada Atlantic ...2) week:/May. 21 a 
Canadian Northern 46 week >| 21+ 36 
Canadian Pacific ..)46 weeks 2+ 477 | 
Grand Trunk 20 weeks) a 
Grand Trank Pac. 20 weeks} 21 i aa 
Grand Trunk West. 22 weeks) 2l a 
Detroit, Grand H. 20 weeks! 2: at 
Mashonaland . 6 mnths) Mar ree 
Quebec Central ..'27 weeksiJan. 7 oa Se 
Rhodesia Railways 6 muths|Mar. | a 
| 
ForkIgy. | i | 
Anglo-Chilian ....| 3mnths|/Mar. | 20,800'—._—-:1,700 
Antofagasta ...... 21 weeks|May 25 | 34,810j4+- 4,050) 
Argentine N. E ..'47 weeks} 25) | 7,675)+ 1,439| 
Argentine Trans. ..'47 weeks} 24) | 2,500} +4- 340} 
B. A. and Pacifie ...47 weeks} 2+ 73 110,000\— 15,000) 
B. A. Central Qmnths|Mar. | .. 22,411\+ 7,665) 
B. A. Gt. Southern 47 weeks|May 25|4 97) 114,000 i 
B. A. Western . 47 wee ks 23'+ 122 §3,006;4+ 1,310 
Central Argentine. 47 weeks) 24+ 176 125,500/+ 4,200) 
Central Uruguay. ./47 weeks] 2 ais 13,719 + 1,519) 
C.Urug.(East. Ext.) 47 weeks] 25 4,683/+ 99) 
C.Urug (West. Ext)i4? weeks} ee } 1,812, + 26 
Cordoba Centr ‘al . ./21 weeks} 24+ 4 34,100) + 72 
Costa Rica ........\@ weeksjApr. 194+ 9! 10,038! — 107 
Cuban Central ....'47 weeks] May ont. 82 | 15,393+ 
Fer ptian Delt a ..{L0days 1c! 12 6,367) + 
Entre Rios......_./87 weeks 24 42 12,706) + 
Gt. West, of Bonaggg weeks 2+ 8670, = (11,405)+ 
Leopaldina. eeks 2h+ 40 | 32,460 )-+ 
A weeka| wT 8,691) + 
fexican .... .'20 weeks} ee $195,500 Festiay 
fidland U ruguay.! 9muths|Mar. 31] °- 0,853) — 
Nitrate (2 weeks)..\19 weeks}May 15 o« | an e6ol4- 
North-West Urug. — apr. | 2... | 2A0i— 3,444] 
ae 21 weeks|May 24;\+ 134) 5,601;\— 455 
Paraguay Central .'47 weeks 24) se 3,370) + 1,610 
Peruvian Corp. ..|l0mnths|Apr. | 1) | 19976,200) +119, 385) 
RITE. og os concn ‘47 weeks| May 24) | $§27,000)— $5,250 
San Paulo ......../20 weeks| 1s}+ 183} 32,406+ 6,237] 
Wale. 135. .0 2 1OmethstApr. |... a3is— Bis 
United of Havana. 37 weeks|May 24 Saal 34,480) + 3,659 
West. of Havans...47.weeks| 24) | “7ggi4 1,153 
Zafra and Huelva.’ mnths! Mar. | 13,721— 2a! 








Total Recei; | 
1915 tor=_ | 
Ks “~ 
16,49, 2 96,101 | 
39, 29.0 - d | 
1,09,17,0 v 
16.55.8681 + 6? | 
1,69,3 ‘ 


510, 4 4+ 
a 
69,030}-+ 
735,37. % 
312 825; t 
98, 100}— 
5,056,000! + 
87,752) + 
6,045,000-- 
2,659,000}+ | Poe 
5,786,A69|+ 1,209,808 








aes 5.589 
§9,622,793|+ Boe” 
| $1,263.45 $25,890 

759,699) + 227 


§ 
8 
+ 
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! 
\Pridy Sat. Mon. Tues. Wed. Thur. Fridy | 
rs lel ele) em %) % 
Rank rate wpcccccoccssosseo ee 45 43 44 43 44 4° 
‘s of discount:— . : 
| Market ; a fis. ceceos clan 3 33 3% 8 33 3 33 33 3 
aan ‘o:. = swans PP Pt 3m 3s 3% 8 3442 3H 34 
i 3 months do.. oo egaees - See 2 38 ta 5is 3 2g 344 3 344 ; 344 
4 months,  eeeeeeeesey: 38 38 & 34 2 SY 3343: 6 318 
|| 6§mon sy to day 3 223 2} 223 3 3; $3 
j Loans :—D8y ER ES 3 3 ; 3 3 2 3 } 3 5 
aaeeeees last Settlement)... 44 4} } 4} 3 4 7 
oem dlowanc 3:—Banks cveels 3 ; $ 3 5 
renee een ~_ tt 3: 3 . 3 3% 34 a 


The following is a comparison with previous weeks :— 











THE ECONOMIST. 


| £1,130,000, against {915,000 last week. 





1371 


probably in excess of local requirements, although the total is 
ouly £ 3,275,000, compared with {4,680,000 last week. Doubt- 





| less this substantial reduction is owing to the finance of the 
| Chinese 


Government loan. The _ stock in 


Bombay is 
The offtake has 
risen from 110 to 180 bars a day. An Indian Currency Keturn, 


| received on the 24th inst., showed an increase of 30 lacs in 
| the total holding of silver rupees. A shipment of {90,000 has 
| been made from San Francisco to Hongkong. The quotation 
| to-day for cash is the same as, and that for two months 
| delivery is ;d above, that fixed a week ago. 


The movements in the spot and forward prices of bar silver 


from day to day during the week have been as follows :— 


[(——— . Cash, Two Months, 
| ae Bank Bills. Trade Bills.* a d 
i $8 : aR oll ae ie eer oe | May Wecsiassccadincndasdedaceek 2723 eeee 28 
ee emamtaah joentt 9 ssa patent ocean 16: Miedansnecnensnesdeencnn ee tance 
—_— eae a ake” a) Baal age Ts . Bi .66sécdeannedenineienee a7 eee 67 + 
| % % % % % * mt a SitsssscnsaunbinnasitioaL ee easel 
WS. ee | 4 4 4 SOAR OCk ¢ Wiccccccccdscctncccsasice GE cows EE 
Mar. ea a 4 is x 5% of | St zo esasédadeddseuskdanuaen 278 eeee 27% 
|} we | | “ i = 3 ; 
| 1 3..14 oe 
AP 0. 3 , ts 34 3a 3 i at | INDIA COUNCIL BILLS. 
| it a3 * ‘4 3a 3 43 ; | The India Council on Wednesday offered for tender 
| war 28 Ste 4 HS i 4 si¢ 4% | Rs.6,000,000 in remittances on India, and the applications 
7 2 413 5 sm R sf _— a 45 | amounted to Rs.54,524,970 at 1s 4d to 1s 4;,d. The 
i 3 si 5 # at it 4 following statement gives the result of the sales from the 
30..| 4 - SS $ 


| > These rates range from those current on the very best paper to those paid | 
a bills oe whieh the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


_ 


Rates 


Ratos | ‘ 
Latest of Ex. Usanee. | — of Ex- Usance, | 
Dates. change * change. a 
seseee May 20 25°213 | Cheques Lisbon ...... May 2 461d At sight | 
} ee — 23 37 » (Madrid .......— 30 27°37 = | 
Amserdam. — 29 12:15 Short. Italy ..-c0ee. — 23 25°824 a 
Berlin ...00+. 20°4 ” Rio Ja ep = ZI 16, <d 0 dys st 
Do sesees - 2241 » 8 days Se age w= 23 pd oe st | 
istiania..| — 29 18°23 Short. ‘Buenos Ayres) — 29 ys st 
| oon — 3) 241 »  j|Monteviles...— 7 Slid Wdysat 
Vienna .... — 30 2409} »  |Caleutta .... — 20 1/4 teleg’ph | 
| St.Petersbrg 29 93°324 3 months Bombay ... — 350 i/1 transfer | 
| New York 29 4°&6 60 days HongKong... — 30 1115 
Basle ... 29 25°27 Short. Shanghai.... — :0 2/8 | 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows:— 


Open Open 
-Bank Rate~ Market. -Bank Rate. Market. | 
Changed. % % Changed % % 
1 oe Oct. 31,°123.. 4 wo & Genoa ...... Oct. 31,°12..6 .. 5 
| Berlin ...... Nov.14,'12.. 6 .«- 58 | Geneva...... Nov.27,12..5 .. 42 
| Hamburg.... Nov.14,°'12..6 .. 5} Zurich ...... Nov.27,'12.. 5 42 
Frankfort .. Nov.14,12..6 .. 5} | 8 Petersbrg.. Oct. 28,12.. 54... nom. 
Amsterdam... Oct. 2,,11..4 .. 34 | Madrid...... Bep. 24,03..%.. % | 
Brossels .... Oct. 16,°12..5 .. & Lisbon ...... Jan. 9,'08..6 .. 
| Vienna ...... Nov.15,12.. 6 .. 5% | Stockholm .. Nov.14,'12.. 54... 59 | 
|| Rome........ Oct. 31,12..6 .. 5 Christiania .. Mar.23,'12.. 54... 64 | 
|) Torim........ Oct. 51,°12..6 .« 5 | Copemhagen.. Nov.15,'12.. 56... 54 | 
| Atother centres the latest recorded quotations are :— 
a 
! % | Calcutta, Bank min............. 6 
|| New York (call money) eeeeeeee 23 | gatcota EES 7 | 
i] 
! 


| GOLD MOVEMENTS. | 


The foreign movements of gold to and from the Bank since 
| ast week have been as follows:— | 


i. ARRIVALS, £ WITHDRAWALS. ae 
py Ts ceseceee - 20,000 Wed., Germancoin.. 50,000) 
Mon., Bars eeeees 16,000 se: BBR acceccee «6G 

| AUes., Bars...., »++ee 102,000 Thurs., Malta........ 10,000) - 
| Net influx eevee 68,000 

i 138,000 | 138,000 | 

] SILVER. 


| ame »amuel Montaga write as follows on 29th inst. | 
| petting the siiver market :—The tendency is fairly steady. | 
a aces were well maintained in the early part of the week, | 
| Sing to 27 i'd for cash, and 283d for two months’ delivery 
onthe 26th instant, but sagged away a little subsequently. 


| The influenc ‘ China has been adverse, and the onus of | 
jeeotting the market has fallen upon the Bombay specv- | 
i 








cee have had to take quite considerable blocks ot for- 
Powe . ‘er trom the former country. The near future of silver 
By seepina, in their hands. It they continue to take the | 
| “ay Surplus, 

| Maintained, 
| to be, in evid 
tact a bad one 
| ito of the Indian syndicate is 
| W responsibility, 
Dome 2 } 

China in f, oa ther the effect of placing the Government of 
i Stfficienthy +. will be to stimulate the trade of that country 
| ut it ra cause a steady demand of silver remittances; 
! ss De borne in mind that the stock at Shanghai is 
a g 


; it is only when China is selling, that | 
likely to prove | 








‘any, and add it to their stock, prices may be | 60 
Continental demand has been, and is likely 90 ,, 
sence, and the market, viewed broadly, | 120,, 


A most interesting problem at the | Buying. 


beginning of the current financial year :— 


























Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to May 21,1913 ............ "54571363 .... 3,650,750 
Week ending May 28,1913 .............. Taeeee cece 521,446 
TRE a cuiocccnsncnnscsiniaoenes 62,351,366 .... 4,172,196 
Allotments since last week ;— 
Rs. 
Wedneeday .... 20,000 in bills on Calcutta................ ) At ls 4Ad. 
" esse 64,000 in bills on Bombay.........0...0- About 29 % 
7 "127 160,000 in bills on Madras ...........c0.-. } Above in full 
ee «++. 146,000 in transfers on Calcutta .......... ) At ls 4&4 
” «+++ 5010,C00 in transfers on Bombay .......... , Ab - ‘<I - 
“ eee. €00,000 in transfers on Madras............ p: 
“ 14,941 in bills on Madras ................ Atls 4d. 
The amount to be offered next week will be Rs.6,000,000. 
TREASURY BILLS. | 
Tenders for {1,500,000 in six months’ Treasury Bills were 
opened on May 26th at the Bank of England, and the appli- 
| cations amounted to £4,940,000. Tenders at £98 gs 10d will 
| receive about 56 per cent., above in full. The average rate of 
discount was £3 os 0.46d per cent. 
| The following table shows the arnount of Treasury Bills 
outstanding :— 
: Rate of Date of 
T so > 
Date Issued. Amount. Period. Allchinens: Maturity. 
£ £sd 
March 4...., 1,500,000 6 months 53 7 5 Sep. 4, 1913 
May 26 .... 1,500,000 6 months 3 0 0 Nov. 30,1913 
3.000,°00 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 





Price Negotiated on ’Change, 
Cn Usance. ee 


Thurs.,May29. Tues., May 27. 
OT! 









35 

Ditto eeeeee ee eeeee seers eeeeee 3 Months 25 

Marseilles eeeeeeerer reer eeeeee ” 2 

Amsterdam .....ccccecesscesess Cheques 12 

Ditto ee . 5Months 12 5 

Berlin ....... ” 20 

Hamburg .. A 20 72 76\20 72 @W 76 
Frankfort .... " 20 72 6' 2 72 DG 
| Vienna and ‘Trieste 0 24 «47 1 24 4 «424 «52 
Antwerp.....ccscsce " 25 674 724 2% 674 25 724 
St Petersburg .. ” 248 24% 244 
MOSCOW 2... .ese00e " 242 Me 244 
Genoa, Naples, &c. ... 0 2% 15 20 2% 125 6 1% 
Madrid, Barcelona, &c. ts 43ey ‘oe 4325 43% 
Lisbon eee eee eee eee eeee j " 454 45 = 45: 
Swpltaesad ..cccccesscccccceces 25 57k 25 624 25 S7h 25 625 


SoutH AFRICA. 


London on §.A §.A. on London. 


Gigh <cocccccccecce _ § % Gis.| Bighb ceccconccccess @ GMa 
30 days coccesccesee 4 np 8s 30 days seceesessece o 9 
"” eeeeeeeeeeee 13 ” ” 60 "” seeeeeeeesee 1 ” 
eeeeeeeeeeee 23 ” ” 90 " eereeeeeeeee so” 
AUSTRALIA. 


London on Australia. Australia on London. 


Selling. Buying. Selling. 

oe Cable.....-+. 1009 ee Cable........ 100) 
On Demand.. Par. 5 On Demand.. 100) 

of 30 d/s endeet ** 98 30 djs eeeree 997 
97 GOs weeeee ce | 98h BD djs -.seee =H 








214 25 233 25 270 25 22 
464 25 51 om 25 513 
67h 25 52h 25 474 25 52h 
2312 3,12 2 12 3 
$12 53 12 5g 12 55 
72 2 7% 20 72 2 76 

20 

20 

24 

25 

24 

24 

26 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
Francs, FRENcH. | Marks. Dollars, American. | 
25— p. mille for us 20.52—5 per milleforas 4.89—5 per mille for us 
sah Par 20.43—Par 4.867—Par 
25—- p. mille agst us 20.335—5 p. mille agst us | 4.827—8 per mille agst us 





German, 





| 
} 


LATEST EXCHANGES. 














THE ECONOMIST. 


on the news that most of the issue had 
writers. 


——= 

,» © 
[May 31, 1919 | 
Bone to the under. } 


heavy market, ang 
have ea 


ts. Japanese Bonds have been a 
Brazilian Bonds, including the new issue, 


siderably. The latter went to 2} discount scan Off con. | 
news of the arrangement of peace preliminaries 
effect on the market, but there wasa slig 


tday. The 
had little | 


Friday. ht improvement on 
The following are the latest closing prices, 


&c., 
the leading stocks :— C, Of some of | 





“ Making. n 
bad —Closing Prices, Ri 7 | 
The latest exchanges are: Last Week. To-day. or Fall. Masia Msn 
French “‘cheaue” exchange.... 25f2130, or } per mille agst us. | Ateontine 6%, 1806-7 ---cvccece OBR oo 10h oo  .. 4. 103. tag | 
* ae ; | Brazilian 4% Bonds, 1889 ...... 804 .. — 4 oo a 
German short exchange ...... 20m 45jpf, or @ per millefor us, Bulgarian 6%, 1892 ........... gs a+. 8lb., Oy | 

New York ‘‘cable transfers’' .. $4.862, or ;& per mille for us. | Chilian 44%, 1895 ......seeeeee 90 .. 90 a - ve 105 
——— = = % eaorees SBA lke 984 a ee + . 

b olomb’n Con. Ext. s.’ 49% .. 49 i _- oe 

BOTICES ; Costa Rica 4 % to 5 &, Wl.. €2 3. G2 “lee My 

The Bank of Montreal.—A branch of this bank is now | Egyptian 4% Unified Debt .... 984 .. 983 — 30. SRA. sy 
fo business at Welland O t . French 3% eereceseseseseces eee 854 ee 855 ee on “' 7 84 
open ior » Untario, German Imperial 3%, 1891 .... 75 .. 5 4. . 6% 
Greek Monopoly 4% ....... ooo «6ST we |G — kw. Gh Be 

Hungarian 4% Cold Rentes .... 86 oo «68s onto 

Italian 3§% Rentes ..........- oT, cag. 9 -. 6 ost 

eee Sterling .....ccoce 838 o 83 .— 2.. 8} ‘ si} 

THE STOCK MARKETS. ° Sterling ..ccsececooe 92 oe 91 «2 — 1 ., O38.. 2 

Do 4%, 1910 .....sseeesereee B1$ .. Bl ws — 4... 826 BD 

STOCK EXCHANGE SETTLING DAYS. ae tie, Ssroceoeee at o * in a 

‘ Vian COFp., Pel... .cccorcce oe — 
TICKET. i ACCOUNT. Portuguese Mitac anne 64 ce eae 3 - ad - = 
June 12 and 25. June 13 and 27. Russian, Sor, 11., 4% wm i= . .+'(. aoe 
. © 6%, 1906 ...cccoce eo 102 4. 102 ees 

Consols, June 2. _____ | Spanish 49% Sealed’ +2... = ee = ae : mn 

Stock Exchange markets resent the delay which is a oe? os 86 . em ss oe oe ee 
— — oe a final hao een — oa Pa a Wut Ue o am 594 = 
question. Sir Edward Grey’s strongly worded note the other +4 = . a2 a 
day, demanding that the preliminaries to peace should be British Railways.— After the week-end Home Rails 


signed, evoked a cordial welcome throughout the House, but 
its effect was slight, and it failed to stop the crumbling of 
securities in most departments. There is much talk of 
trouble on the Continent, but shrewd men in Throgmorton 
Street declare that the difficulties which have been 
responsible for this week’s depression in prices can be 


ee EEE UE ENE REE EERE RRREnRnn 


traced to sources nearer home. Not that anybody 
is supposed to be in serious difficulties, but the 
cnmulative effect of the long fall, the lack of busi- 


ness, the results of new issues, and the political uncer- 
tainty has been to depreciate stocks and shares to such an 
extent that losses are known to have assumed substantial 
proportions. The Consol market started its arrangements 
for the June settlement in far from hopeful mood, and Home 
Railway stocks have been weakened by the fears of the 
trouble in the shipping world spreading also to railway circles. 
Other railway markets show decided weakness. American, 
Canadian, and Argentine Rails find little support, and in 
the Industrial markets the feature of the week which 
stands out most prominently is a heavy slump in the 
shares of the various Marconi companies. The settle- 
ment was concluded with pronounced ease, and tbere 
seems to be little open account left. Bears are manifest in 
the Rubber market, though the renewed flatness in this 
section is evidence that they are in no hurry to cover their 
commitments. In the Mining markets, Rhodesians have ex- 
perienced fresh falls, in consequence of unexpected develop- 
ments on the Falcon Mine; but there has been a little 
activity in Nigerian tin shares, and the leading Copper shares, 
having regard to the general depression in most other markets, 
kept up their end with tolerable steadiness. 

British Government Securities. — The tone in the 
gilt-edged market showed signs of improvement at the begin- 
ning of the week, although business was on a small scale- 
Consols and India 3 per cents. advanced 4 on Monday, but 
after this a steady decline set in which lasted throughout the 
week. Consols have lo:t 4, and their decline has been 
accompanied by substantial declines in Local Loans, Irish 
Land stock, and Indian issues. Bank stock has fallen 2} 
points. Colonial stocks have been comparatively steady. 
The glut of capital issues is blamed for the despondency that 
prevails. The Consol settlement went off easily, the rate for 
the carry over being 3} per cent. 





Last | Move- 
Friday, Sat. Mon. Tues.| Wed. Thur. Friday| ment. 
Cons, 2%, red. 1923| 74a § 74a 4 744 58 743 5) 74 = 
Do alc July2.... 74 aE: F 744 5: 148 58) 743 5 mais! 
53 749-63) 743 5:| 769 53 743 54 744 5 | 
Exchq. Bas. 3% 1915 993100, 92 004 9932004 993100}39 00} 939100 
Local Loans 3% Stk 3 1 4 
Trans. Gov. 3% Stk, 90 1 , 1 894 904) 
Bank Stock ........ 236 40 |236 40 |236 40 236 40 |236 40 235 9 235 9|/-1 
India | ted a | a 5) ot — } 
Do 3% red. 1948.., 75} 63 75 a 6 753 63, 753 64) 753 6} 754 6 |— 
774 84 77 8 | 7/7 8 | 765 74, 764 74\— 1 
Port of London 4%B| 95 7/95 7 9% 7/95 7:94 5\|--1- 
Foreign Government Securities.—Balkan anxieties 
has been little lite in the Foreign market. Bulgarian 4} per 
Cents. and Greek Monopoly Loan have again declined. 
Loan; the scrip went to 1 point premium on Monday, but 
eased off slightly in the latter half of the week. The new 


———— ———-C LOSING PRICES. 

, a 5%) 7m i-} 

| mt its). 

Guar. 22% (Irish Ld) 743 53) 74 4 45\— 2 

. —s ois 

4 86 +) 85% 6} 853 6 I— 2 

1/9 1 9 1/90 1,/9°1,9 |— 
% red. 1931 = i 3 89} 3 $89} 3 88 
Met. Water Bd.3% B 774 83) 774 
$5 7'% 7 

have kept European bonds very dull, and altogether there 
Active dealings have been taking place in the new Chinese 
Chilian Northern Railway scrip dropped at once to 2 discount 


——a 





opened rather firmer, but on Tuesday no support was fortb- 
coming. Sales of stock before the account sent down prices 
allround. The opening of the new account did not induce 
any buying on the part of the public, and a state of weakness 
prevailed for the rest of the week. Dover ‘*‘ A” was a severe 
sufferer, owing to the existence of a fair-sized bull account, 
but drops have been fairly well distributed through all 
sections of the list. Traffic returns have an unsatisfactory 
appearance this week, but it must be remembered that the 
figures compare with the week containing Whitsuntide trafic 
last year. The new issues of the Great Northern have gone 
to a discount. Declines have been monotonously regular, 
and there are no other movements in particular issues which 
call for comment. 

Subjoined are the latest closing prices of the more im. 
portant issues as compared with last week’s prices :— 


** Making-ap" 

-—Closing Prices-~ Rise Prices. 
Last week. To-day. or Fall, Mayl4, May2 

Caledonian .ccccovccecccovcs coe «= TBR we TB te ee 19 oe TH 
Central London Deferred ..... o ee =« 8” co — 1 oe Bl oe BF 

Great Central Preferred ...... 37 oe 36 oo 4 © 39 oe HE 
Great Basterm .......ccccccoce GlR 12 EO oe — + 63 oe ei 

Great Northern Deterred ...... 54 53 co = lh ce 56h oe SH 
Great Western ............. coe «1158 ow «=N4ECiwe — «Oe MTE ‘i 

Lancashire and Yorkshire...... 90 6 834 «6 — lbes I oe 

London, Brighton, &c., “*A"’.... 93h oe 92 co ld ce Ot op 1G 
London,Chatham,Ordinary.... 205 «. 198 oe — 1 «+ 2hee M 
Be NN HOU. paneindscecce a BBR oe — hve 89) oe 8) 
London Electric Pret.......... ~ 76 ee 15 oe Son te, Cee 
London and North-Western .. 1323 .. 135i — lh.. 15% .. a 
London and South-Western,Ord 119 BID ce oe we I28 oe WA 
Metropolitan Consolidated .... 51% 504 — [gee DB oe Sot 
Metropolitan District ........ - a STh co — Foe 0 oe SE 

Midland Deferred .........+. a a — ly. > Fe 
North British Ordinary ........ 31 ee 3 — @. a an 
North-Eastern—Consols ...... 1J21 1203 «— i oe 122} oo Ae 
South-Eastern *A" ....cece00 G4 oe 628 ve —— 2H ve COR oe ait 

Underground Electric Inc. Bds. 914 «2 94 ee — 1 ve Sire . | 

Ordinary, £10........... ° e+ oe Bi co — be 


| 
Americans.—The most important influence of the week | 
was the announcement of a receivership for the St Louis and | 
San Francisco Railroad, necessitated primarily 
inability of the company to meet $2,250,000 
June 1st. This inability is due, of course, ‘ 
weakness of the line. Wall Street is afraid that other : 
lines will have to follow suit, and it is apprehensive of the 
i amount of short-term notes in exis 
which the railroads have financed themse ve The | 
few years, owing to their inability to float bond issues. f the 
news has been badly received in Paris, where the one 
St Louis are largely held. The bonds recovered on oa ro 
The Harrison board has proposed another scheme -o! nd 
solving control of the Southern Pacific, and this has hep 
Unions somewhat. 
The following shows the net movement on t 
some of the principal issues :— 
ast Weele a ; 
Aschioon Coe.scsttrnsscsceessee 1014 
Baltimore and Ohio.. 101 
Chesapeake and Ohio........ ee 
Chicago, Mil., & St. Paul, C. Stk. 
Denver & Rio Grande Ord, Shs. 


Do 5% Non-cum. Pref, ...... 
Erte Railroad Com. Stock... 


Rise 

or Fall May! 

= 3° 25 aoog :. 20 

ee 
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ee we = 
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Louisville and Nashville ...... 
Missouri, Kansas, and Texas .. 
New York Central .....ssese0s 
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“ Making-up”’ 


——Closing Prices Rise Prices, 


Last Week. To-day, or Fall, May. 14.May 28. 
York, Ontario, and Western 29 * 283 eo— l eo & — 
westoll and Western Common Be - — * ** - —_ ee 108 
Do Pref. eeeeseeere weseeerere 118 ee 117 ee a . ee - eo 
Pacific ecccceccecoe * ee *. e 117 ee 112 
| Nore lveia R.R. $50 Shares.. 5S64X oe = } ee al eo 56 
Readin cocecesesosese eeeeeeeeee 83 * eee 4 ee 82 ee 82 
Rook Island Cos. seee seeceeseeee Ch a oe Eg 203 .. 173 
ern Ordinary eevee eeeeeee 255 ee 243 ——= 2 * 234 ee 25 
Non-cum. Pref, ccccccccce 79 oe 78 7 j ee 79 ee 79 
| Southern Pacific eee eeeeeeeeeee 109% ee 9 x — ly ° 983 ee 983 
| Union Pacific Shares eeeeeeeeee 165 ee 152jx or B ee 1534 ee 155 
U.S. Steel Corporation. ....++6 61 ee 60jx .. — { ee 62 2. 612 
Do Preferred eoccce eereeeeeee 1 X ee 109 —— «- lll e- 109 


Wabash Pref. Stock. .ccscccsece 8 ee 8 ee aaa we A 8} 


Colonial and Foreign Railways.—Canadian Pacifics 
have slumped heavily, partly owing to Wall Street's weakness 


| and partly because the net earnings show a decline as com- 
| pared with last year, and it is, of course, unusual for Canpac. 


earnings to exhibit declines, though the dividend is amply 


covered. Trunks also disappointed the market, only £7,050 


net out of £113,000 gross income for April being saved. The 


Thirds were especially weak. The Argentine section is left 


very much alone, Great Southerns and Pacifics being very la 
| | San Paulos have been dropping, and Brazil Common | Pf 
'| has fallen several points on fairly heavy liquidation. 


dull. 
; Mexi- 
cans have perhaps been the firmest section, as the Mexican 
loan is likely to restore the exchange, and so improve net 
earnings. ; 

The following are the latest closing prices, &c., of the most 
prominent issues :—  Making-up” 

Prices 


-—Closing Prices— R : 
Mayl4. May28. 


ise 
Last Week. To-day. or Fall. 


|, Antofagasta(Chili) & Bolivia(det) 161 .. 160 .. 1 oe 1624 .. 160 


Argentine North-Eastern..... ° 51 oe 51 aia og cc See OS 
Brazil Railway Common ...... 70 ee 62 one OR an Sr oc 
| Buenos Ayres and Pacific Ord.. 81h ne 83 eo — 1 oe 864.. 83 
Buenos Ayres Great Southern., 123 ee 1233 co + 4 oe 1253 .. 1253 
Buenos Ayres Western sececeee 125 «2 122 co — 1 oo 1242 .. 1225 
|| Canadian Pacific ...cceccceseee 2438 oe Q3lix oo — YF oc 2464 .. 238 
Central Argentine.....c.cecccee 1O05$ «2 OS 1.2. — 4 op 16h... 1034 


Eotre Rios Ord......--eecceses e 64 os 61 —P i a Oe an 
Grand Trunk of CanadaOrd... 28y5 «2 278 we — +3 6 283... 285 
Do Third Preference .....s0. 62 ae 599 we — 25 ce Eh oe ElE 

|| Guayaquil & Quito Rly.5% Bas. oo « 61 py Toe bee 
Merico North-Western Rly.Bds. 46 .. 458 «2 + ee 13 o. MA 
Mexican Railway Ordinary .... S6z ek 55 oo Dee Ghee 
Do First Preference ..... eee §37x 2. 136 oo => 2 cc MEE ce AN 

Do Second Preference ...... 8x eo. 93 ~ § co co Oe 

| FIMO .ccccccccccccscececee eco IH lee 134 ——a 
1] Sem Paulo.......cscccces eeee a oe oe 


—— oa 
United Railways of Havana.... 88 ee et 

Miscellaneous.—The Industrial sectioz 
been depressed, but steady liquidation has 
throughout the week. Marconis have suffered as much as 
apy, and asthe shares have come on offer big falls have been 
marked in quotations each day. National 
Deferred have been similarly affected, and, with the excep- 
tion of a slight rally on Tuesday, have fallen away each day. 
Shipping issues have weakened, though Royal Mails 
recovered a point on Thursday. Iron and Steel shares were 
influenced by profit-taking at first, but were inclined to 
become firmer towards the end of the week, although busi- 
ness was on a very small scale. Breweries have been a dull 
market, but Watney, Coombes have again been in demand. 
Nitrates have been inactive, but any movements recorded 


has not only 


have been in a downward direction. 


Miscellaneous. 
Closing Prices, Rise 


Closing Prices, Rise 
Last To- or 


Last To- or 


Week. day. Fall. Week. day. Fall. 

Anglo “A” (Def.).. 233 .. 232 .. .. | Hudson's Bay (£l).. 12 .. 11§ ..— 3 
Anglo Chili’n Nitr'te 145x.,. 144 ..— 3 | Lipton ..........- e ee e¢ ae 

|| Armstrongs....... + 2¢n.. 24... .. Lon. County & Wst. 212 .. 214 ..— 3 
| Assted.Cement Ord. 744.. 78 ..— th Lyons (J.)&Co. .. 6f.. 6%. -- 
Brazil Traction.... 97 ..96 ..—l BFOODI'S. cc ccccvce 4dm.. Sey. 8 
Brunner,Mond &Co, 5 .. 4% ..— | Metpn.Elec.Supply 35.. 3)... .. 
Coats (j.andP.) .. 9 .. 84..— 4 | P. and O. Deferred..300x ..290 ..— 10 
Bog. Sewing Cctton 14%.. 1g ..— ¢ | Royal Mail Steam. .1174x..1134 ..— 4 

| Gas Light, &c, ....103 ..103 .. .. | Santa Fe Land.... 22 .. 2ay-e— 4s 
Guinness Ord. ....380_ ..380_.. “Shell” Transport 543.. §43.. .. 
Harrod’s Stores.... 4y5.. 4qy.. Vickers, Limited .. Itt.. 143 .— A» 


Mines.—The most prominent feature in the Mining mar- 
ket this week has undoubtedly been the weakness in 


Rhodesian descriptions. There has been some heavy selling | 


of Chartereds, which seemed to depress the whole market ; 
but on Thursday there was no resumption of the selling, and 


| the price rallied after the slump in the earlier days of the 


|, Week, Another feature has been the sharp fall in Falcons. 


ey were offered freely, on news from the mine that some 


|, doubt had arisen regarding the accuracy of the assay pjan. 


| Of interest 


| tralasian 


The price recovered a little on Thursday, after the pro- 
hounced weakness. Cam and Motors aod Shamvas have also 

‘a weak. The market for diamond descriptions continues 
'o attract the attention of operators. Premiers were eagerly 
taken up early in the week, the dividend estimates tending to 
create greater interest. The price rose, but profit-taking sent 
it lower again. De Beers have been firm, and Jagers have 
improved. The Kaffir market has been in a rather quiet 
_, There has been little pressure to sell, and on Thurs- 
ML prices hardened up a trifle, Gold Fields improving to 2}. 
= der Leases, after being depressed, hardened late in the 

eek. The Nigerian Tin market has presented few features 
Mocth Bin and business has not been very brisk. Associated 
“orth Blocks have been the most active feature of the Aus- 
market. On Wednesday they were actively 


been going on | 


Telephone | 


| bid tor, spurting 2s 6d, to 


encouraged by 
| reporting a ric 
| reacted a little 
| Great Fingalls 


zos 6d. The buying was 
the receipt of a telegram from the property 
h strike at the Victorious Mine. The price 
later on profit taking. Great Boulders and 
have been active features, the former being 


| bought on a cablegram from the property regarding prospect- | 


ing operations. 


| the week, but were on offer on Thursday, when most descrip- 


j tions sagged. 


| Malayan Dredging have been rather weak. 


The Broken Hill group were firm early in | 
Among Malayan Tin shares Tronohs and | 


1373 | 
| 
| 
| 


Copper descrip- | 


tions have displayed irregularity. Tintos, as usual, have been 


| the most active 


feature, while Amalgamateds have also been 


| Prominent. Mason and Barry have been firm, but Anacondas 


j}and Mount Elli 
| have hardened. 
| but the Cobalt 
| Cobalt Mining 
week of £1,893. 











South African. 
Closing Prices. Rise Closing Prices, Rise | 
| Transvaal = ast To. or Last To. or | 
Gold Mines. Week. day. Fal! Week. day. Fall. |; 
i ve ‘nédusedaan - ly. 14.. .. Deep Levers (Con.) } 
| Aurora West United 4.. 4§.. .. Rose Deep ........ 3 1. Sey.et & 
| Bantjes Consolidtd. 1,4.. 1.4.. .. Simmer Deep...... esa 7 
| Brakpan .......... 343 3¢8.. .. Wan Dyk .......0. duce Puce -- 
| City and Suburban 27,;.. 25 ..— 4, VanRynDeep(New) 12.. 14 ..— 4 
| Consold. Langlaagte 143.. 12 ..— 4, Village Deep ...... Qdy.- 2dy.e .- } 
| Consold. Main Reef 1 .. ¢§..— ¢ Witwatersr’nd Deep 34 ae tein oe 
| Durban Roodepoort 1 .. 1 .. .. — 
East Ran e co 249.. 234..— 
| Geduld eee Het 727 Rhodesian. 
| Ginsberg .......... lve. 14..-— A , : ; 
| Glencairn Main Reef i Fy. STE TENG _": as 
| Glynn's Lydenburg 7... =; .. DtElOpe .....eeee * Thee are ee Uf 
| Goch (New)... 3 i Bechuanaland...... te-. dee & II 
| Heriot (New) 33 _ a British S.A. Chartd. lag .. lgy..— 
| BORO scsceseececs Sens See cc | Semmamrnmezzece es gee 
| Jumpers 72.2200022° . 2. ee 
| Kmgncmen New): Liss eT fp Eldorado Gameet™s. 2 PS" || 
| Lamencter West... de.. dase cc | RMMEEOED cnnneece ee fo 
| Langlaagte Estate.. 13... 14 a cnet ot hahagienatane - 1h. i. % 1} 
Luipaard’s Viei.... jyg.0 4%..+ 3 Globe BEineS....-.06 $8-0 d-ot dh i 
| MayConsolidated.. 2 ., Be cis en hoe 1ex.. a *'s | 
| Meyer and Charlton 5%.. 5) ..— ¢ — b eS Bee a-<— 2 |] 
| Modderfontein .... 134... 13th.-— th {eobvasinniAcsse fe Bo || 
{eee Ades. Saeco | ee Eee Bee B I 
| Primrose (New).... 12.. la .. .. joe a seam sooo ve Bee ! 
Princess Estate.... %4.. 44.. .. S ickwe G r+ ro Thee tp. | 
| Randfontein Central 12... 134..— / Shat pang Sen ; 3° a i} 
| Randfontein Estates 1.. 1)4..— 4 T cette os ees. 24... 28 wa 
| Rietfontein(New).. fhe. Phew es) WHEL aConeses, 3h.. 2 -.— % 
| Robinson ......... — ae ty ber seg, oe oe . Whe 
| Roodepoort United 4.. ..—% Zambesia Exploring {%.. ft-- 
ae Paes fhe 
| Pbsekdnnbasecs . ye a Land, Diamond, &c, 
Simmer &JackProp, #%.. t: --h 
Springs Mines...... +3.. #3.. Anglo-French Expl. @ix.. §..— % 
Transvaal Gold.... 2ex.. 2j5..— ¢, Central Mining and 
aaeemey seeccesecs fs-- te. a eases a . oo bf 
| WEE: wasceguce « Shee 34-2 «. Cons. Gold Fields.. ae. g..— 
vain e Main Reef.. Qty. 3. ee a eg seccece 21%.. ae e « | 
| Vogelstruis ....... . Waxw - aw. “Se © Pref. .....006 17 .. 17a wet Rh 
West Rand Cons. .. .e 8 +e gy Exploration........ M.. Bom dh | 
Wolhuter Gold .... i 43..— 4, Gen.Mng.&Finance 4... §.. . 
| Worcester ....... « lb... Wh. .. _Goerz(A) &Co. .. &.. 8..4 
Hendegeon's Tunevl, fare tere e+ HI 
H. E. Prop. ........ a ee. 
Beep Levels. P Jagersfontein (New) 7éx.. -— t || 
| Cinderella Cons. .. .. ¥ & Johnnsbrg.Cons.In. 14... 14. «. 
| City Deep.......... Fe eee Do Estate ...... ne. 
| Crown Mines ..... « Ta .. 73 ..— & | Mozambique ...... @&.. §..— & |] 
Durban Roodepoort 1, .. Iry.. -. New African ..... a See eo ee 
Ferreira Deep...... 54x.. 3¢3..— gy New Vaal River ' at 
Geldenhuis Deep .. i} -- lta .—¢ Diamond ....... - W.. W..—} 1 
foutes uuieimendiee « 44.. 4 .--— dt Oceana Consolidtd. 44. &..— & }] 
‘night Central .... & .. 4%..— 4 Premier (Transvaal) ‘ mi 
Knight’s Deep .... 23 .. 2n.--- gy Deferred ....... ~ eS im 2 
ModderfonteinDeep 1}i.. f= ge Roberts Victor .... l#t.. li... | 
Nourse Mines...... 1t8.. 16 ..— gy S.A. Gold Trust .. 1#4.. 1%..—4 | 
Rand Collieries....  y.. e-. «..  TramsvaalCoalTrust 2, .. 2 ae, ox 
| Rand Mines....... - 69%.. 6¢4..— i, Tramsvaal Consolid, 19... lf... .. {) 
Robinson Deep(New 1}3.. 14 ..— gy Trams. Est. & Devt. §.. 4..— %& |) 
Copper and Miscellaneous. 
Ciesing Peteen, Rise Ciesing Prtens, Biss || 
| vast o- or 4ast o- or 
Week. day. Fall. Week. day. Fall. || 
| Anaconda ........ 73... Té..— te Mexico ofElOro.. 6 .. 53..—% || 
| Arizona Copper.... 14... -. .. Mount Elliott ...... 5a. 58 ..— # || 
Briseis Tin ....... « Ade. abe Mount Lyell (£3) .. 1y.. sc 
| Broken Hill Prop... if 1gx.. nee — cece ot 7 o— 
eee i: a”: Benes Ee 
| Champion Reef.... 44x... #4.. Ooregum .......00e 34 ; a 
| Doleoath Tin ..... . he He. Do Pref......++. “a 1 
El Oro ..ceeeceseee 9... §§-.— & Rio Tinto.......... TM .. 7 
Esperanza ....... - lgh.. 1 ..— fy Spassky Copper.... a 3 
Great Cobar ...... 26... 28 .. -. BEES 6c coccceses ax 78 
| Kinta Tin ......... . 2x... 1¢8..— ¢ Tronoh Mines ... 
Lena Goldfields.... 38 .. 3 ..-& 
Mason & Barry (41) 4%.. 4 ..— a 





Week. day. Fall. Week. day, Fall, 
Abbontiakoon.....- #-- i. Gold Coast Amalgd. #9... §..—% 
Abosso ......- eoese oe -. « Naraguta Tin...... - ypreee gi a 
Anglo-Continental.. $2.. 4]..— ® Prestea Block “A” j.. Hew— ts 
AshantiGoldfields.. 1 .. 1 .. - Rayfield Synd. .... lg. la&..— + 

| Broomassie ....... - Be He Taquah Mining.... 4). oot ty 
Champ’n NigeriaTin ?.. we oe Tin Areas of Nigeria a. 
Fanti Consolidated, 44.. k-.— ¢ United Exploration 4.. a as 
West Australian. t 
Closing Prices. Rise | Closing Prices. Rise | | 

Last To- or | Last To- or 

Week. das. Fali. asin ous tan Gay. Fall, || 
Associated Gold.... %4.. 4-- -. Ivanhoe : +e ce. «¢ 
Associated N. Blocks ie a. @ Kalgurli......... one 2h ee 2hhe-— ge |} 
Gid. Horseshoe Est. oo 3. «+ & | Lake View & Oro ib. ra | 
Great Boulder Prop. 4.. @-;? #y | Sons of walia scan lee Aeet & 
Great Boulder Per. ¢# .. .. -- |South Kalgurli .... —— ae 
Great Fingall Cons. 4§..  r-«— +! 


| 

otts have dropped slightly, while Hampdens | 
The Alaskan group have been rather weak, 
group have displayed firmness. The Casey 
Company announces a profit for the past 

; 

i 

7 

' 


—3 
— te 
o 4 | 
Weibesdcecscroese o 1.. 1... + & 
West African. 
Closing Prices. Rise 
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GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 


Francs, FRENcH. | Marks. German, Dollars, American, 
25— p. mille for us 20.52—5 permilleforas 4.89—5permilleforus | 
25—' 20.43—Par 4.867—Par 


Par 
26— p- mille agst us 20.35—5 p. milleagstus 4.827—8 per mille agst us | 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheque” exchange.... 25f 2130, or } per mille agst us. 
German short exchange ...... 20m 43jpf, or # per millefor us, | 
New York ‘‘cable transfers’’ .. $4.86, or ;5 per mille for us. 


ié 
NOTICES. 


The Bank of Montreal.—A branch of this bank is now 
open for business at Welland, Ontario. 


| 
! 
| 


| 
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THE STOCK MARKETS. 


STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
June 12 and 26. June 13 and 27. 
Consols, June 2. 


Stock Exchange markets resent the delay which is| 
taking place for the final settlement of the Balkans 
question. Sir Edward Grey’s strongly worded note the other 
day, demanding that the preliminaries to peace should be 
signed, evoked a cordial welcome throughout the House, but 
its effect was slight, and it failed to stop the crumbling of 
securities in most departments. There is much talk of 
trouble on the Continent, but shrewd men in Throgmorton 
Street declare that the difficulties which have been 
responsible for this week’s depression in prices can be 
traced to sources nearer home. Not that anybody 
is supposed to be in _ serious difficulties, but the 
cnmulative effect of the long fall, the lack of busi- 
ness, the results of new issues, and the political uncer- 
tainty has been to depreciate stocks and shares to such an 
extent that losses are known to have assumed substantial 
proportions. The Consol market started its arrangements 
for the June settlement in far from hopeful mood, and Home 
Railway stocks have been weakened by the fears of the 
trouble in the shipping world spreading also to railway circles. 
Other railway markets show decided weakness. American, 
Canadian, and Argentine Rails find little support, and in 
the Industrial markets the feature of the week which 
stands out most prominently is a heavy slump in the 
shares of the various Marconi companies. The settle- 
ment was concluded with pronounced ease, and there 
seems to be little open account left. Bears are manifest in 
the Rubber market, though the renewed flatness in this 
section is evidence that they are in no hurry to cover their 
commitments. In the Mining markets, Rhodesians have ex- 
perienced fresh falls, in consequence of unexpected develop- 
ments on the Falcon Mine; but there has been a little 
activity in Nigerian tin shares, and the leading Copper shares, 
having regard to the general depression in most other markets, 
kept up their end with tolerable steadiness. 

British Government Securities. — The tone in the 
gilt-edged market showed signs of improvement at the begin- 
ning of the week, although business was on a small scale- 
Consols and India 3 per cents. advanced 4 on Monday, but 
after this a steady decline set in which lasted throughout the 
week. Consols have lo:t 4, and their decline has been 
accompanied by substantial declines in Local Loans, Irish 
Land stock, and Indian issues. Bank stock ‘has fallen 2} 
points. Colonial stocks have been comparatively steady. 
The glut of capital issues is blamed for the despondency that 
prevails. The Consol settlement went off easily, the rate for 
the carry over being 3} per cent. 








—————_ ———-_LLUSING PRICES. 








=n 
Last | |Move- 
Friday; Sat. Mon. Tues. Wed, | Thur. Friday) ment. 
} | 
Cons, 26%, red. 1923) 74a 4 74 — 4 
Do a/e July 2....| 743 5 | 74 744 5: 744 52) 7425 748 27495) «|. 
Guar. 22% (Irish Ld) 749 53 749 53) 749-53) 742 5; 769 53 743 53 7445 (— 3 
Exchq. Bas. 3% 1915 999100, = esos es 00; sys! — By gl 
Local Loans 3% Stk 3 s 8 2 #| 853 63) 853 63 85} 1a ~ 
Trans. Gov. 3% Stk; 99 1/90 1 90 1) 90 1/|90°1 93 1 89% 90); — 
Bank Stock ........ 236 40 236 40 2236 40 236 40 (236 40 235 9 235 9 
India 34 % red. 1931 4 q) vei 3 893 § a 
64, 75 e 
95 


‘a 74% 5a 747 53 4 14a e na 


uo 


; j=> 1 
=) 89} £89 88 

753 63, 753 64 ae 6 aot ei ; 

77 8| 71 8 764 74, 764 ua\— 1 
9 718% S&i—2 


Do 3% red. 1948.. 75 af 75 
Met. Water Bd.3% B 774 84 774 77 
Port of London 4%B; 95 7.95 7 65 
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Foreign Government Securities.—Balkan anxieties | Chicago, Mil.,&St.Paul,C.Stk. 111 .. 1104 


have kept European bonds very dull, and altogether there 


on the news that most of the issue had 
writers, Japanese Bonds have been a heavy mac! 
Brazilian Bonds, including the new issue, hanes onaed oa and i| 
siderably. The latter went to 2} discount yesterday Th, 1 
news of the arrangement of peace preliminaries had lit ie 
effect on the market, but there was a slight improve ct 
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ee, 
Bone to the under. | 
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Friday. vement on | 
The following are the latest closing prices, &c. 
the leading stocks :— &P C., Of some of 


“ Making-op ” 


Closing Prices—, Rise Prices, 





Last Week. To-day, fav] 
Argentine 5%, 1886-7 .......066 102)... 10a, —_ Mavl4. Mayas, | 
Brazilian 4% Bonds, 1889 ...... 804 .. 80 w«— 4 . May 
Bulgarian 6%, 1892 ........... ; ae wae 6 (fee | 
Chilian 44%, 1895 ......... — a. a os hl. ee 
Chinese Gold, 1896, 5% ........ ss wi Me ae te ce OR ce 
Colomb'n Con. Ext. 3% Bds.96 49 4. 49 22+ 3°. a 
Costa Rica 4% to5%, 1911.. €2 :. 62 .. ..° °° gic 
Egyptian 4% Unified Debt .... 985 «2 98 ..— 3.. 98) 7° 983 
WOMNIL nscéiindcdbitess coco «= SBR ce Rte lliw kk 
German Imperial 3%, 1891 .... 75 .. 7 .. 1. 22 95 oa | 
Greek Monopoly 4% ..... occce 57 ee Gi .— 1.. S.. 563 
Hungarian 4% Gold Rentes.... 86 . 86 « .. 5. & ga | 
Ktalian 34% Rentes ......00000. 96 co 98 <2 1. co ct gt | 
epenens ve ee 838 ow 83 ..— 8.. 8.. 814 
‘o Sterling ....... cocce 8 oo Gl wo 1 ow. Oe. 
Do 4%, 1910 ...... coon «=8818——ww S81 we — Oo. 8, 
Mexican Conv., 1899 .. coo «6S -  « ie ae on 
Peruvian Corp., Pref.... coe «= UE we SSB ww 88h i. an 
Portuguese (NeW)......sececsee 64 wo Se és s+ co Obes O 
| Russian, Ser. 11.,4% .......0c. S08 «- 8% ..— $2. 90877 ope 
Do 5%, 1906 ..... cccccccccce MOR oo 102 .. .. 2s 102k .. 102 
Spanish 4% Sealed ......ccccce 884 ww 884 ek ++ oo 88) 2. 88h 
urkish 4 Unified.. eeeeees eee 86 ee * - 6 oe we 854 
Uruguay 34% Bonds ....... eco «=i CAR ce «oe TE ee TS 
Ven:zuela 3%, Dip. Debt...... €0 .. 69 é 60" 


*e se ee VIE oe OW 


British Railways.—<After the week-end Home Rails 
opened rather firmer, but on Tuesday no support was forth. 
coming. Sales of stock before the account sent down prices 
all round. The opening of the new account did not induce 
any buying on the part of the public, and a state of weakness 
prevailed for the rest of the week. Dover “A” was a severe. 
sufferer, owing to the existence of a fair-sized bull account, 
but drops have been fairly well distributed through all 
sections of the list. Traffic returns have an unsatisfactory 
appearance this week, but it must be remembered that the | 
figures compare with the week containing Whitsuntide traffic 
last year. The new issues of the Great Northern have gone 
to a discount. Declines have been monotonously regular, 
and there are no other movements in particular issues which 
call for comment. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


** Making-up" 
-—Closing Prices-~ Rise Prices. 
Last week. To-day. or Fali, Mayl4, May28. | 
Caledonian ........... muaue ee - 6 ww £0 Be 


Central London Deferred ...... 81 eo 89 com 1 oo S81 oo S04 
Great Central Preferred ...... 37 ee 36 oom bee DB op @ 
Great Eastern ......... cocccce «6G SOR le — eo G3 oe ei 
Great Northern Deferred ...... 54 ° 53 ee ) 


OO DU TG dnceccensens i a. oe oo 89} 2. 8) 
London Electric Pret......... a 2 «= J + 
London and North-Western .- 13223 .. l13i§ .«- 
London and South-Western,Ord 119 as to ee 


Metropolitan Consolidated .... Sen ee oo 


. —_ . 4 
Great Western .........ses00e « Sg «2 4E 12 — 1h.. 172 .. NS 
Lancashire and Yorkshire..... © 90 oe 89% se — lb se IM oe BR 
London, Brighton, &.,"A".... 93h 2 Q92f oo — Idee OF «105 | 
London, Chatham, Ordinary.... ao 19 co 1 ce 21h». We 


a °° 9343 5. 132 
Fa a ws ae 
4 <a mee 





Metropolitan District ..... coose SBR we STE we — Fe 40 oe SH 
Midland Deferred ..... an a te 13 we — Ups. Th oe MH | 
North British Ordinary ... a ve Bee Sb oe 3 
North-Eastern—Consols ... 121g ww «1208 we — i  IRt ee Ld 
South-Eastern “A” ....cccce ° 64¢ ne 62g we -— 28 we to: . 
Underground Electric Inc. Bds, 914 «2 %% «o — 1 2iw 9 : 
Ordinary, £10........... o es ce) TF om @ 49 + 


was the announcement of a receivership for the St Louls and | 
San Francisco Railroad, necessitated primarily by the |) 
inability of the company to meet $2,250,000 of notes Cas Se | 
June 1st. This inability is due, of course, to the fimancia’’ 
weakness of the line. Wall Street is afraid that other weak | 
lines will have to follow suit, and it is apprehensive ee 
large amount of short-term notes in existence, by means © 
which the railroads have financed themselves during “ 
few years, owing to their inability to float bond issues. ' . } 
news has been badly received in Paris, where the ae 4 
St Louis are largely held. The bonds recovered on Fri ri | 
The Harrison board has proposed another scheme for a 
solving control of the Southern Pacific, and this has helpe 
Unions somewhat. 


| 
Americans.—The most important influence of the week 


The following shows the net movement on the week in. 


some of the principal issues :— 
losin 


ise 99 || 
7h 


Co T cccceceee ee 8 Si _ : 10) 
Atchison kc cca eeeeeere 102 ee 1013 ee " 1024 ” 

Baltimore and Ohio......... eco - ae oo, = ee 
Chesapeake and Ohio......... SS Mee ee, ee 


a 
SS 
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ee 
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Denver & RioGrande Ord. Shs. 183 «o l74 + 
Do 5% Non-cum. Pref. ...... 334 + 3 + 


Pibeb ida 


has been little lie in the Foreign market. Bulgarian 4} per | Brie Railroad Com. Stock...... 292 o« 27) + — Jas 45° it 4 

Cents. and Greek Monopoly Loan have again declined, | Do Ist Pref. ...csccseereee WE oe oe UG 
> ° a “ 3 : : Do Pre eee eeererereseee 37 ee 37 7 ] } hd x 

Active dealings have been taking place in the new Chinese | Gres: Northern Pref... 1 a Mn * 0 * 7. 3 


Loan ; the — went to 1 point premium on Monday, but | Mlinois Central Shares ........ 119. «- iy e° 
y in the latter half of the week. The new | Louisville and Nashville ...... 1362 -- ; 


eased off slight 
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Chilian Northern Railway scrip dropped at once to 2 discount | New York Central ......:e000e 
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Missouri, Kansas, and Texas .. oo: a 
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| Wabash Pref. Stock. +-++seeeeee 8 ee 8 ee ee ae ae ee 


| nave slumped heavily, partly owing to Wall Street’s weakness | 
| and partly because the net earnings show a decline as com- 
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“ Making-up’”’ 





Colonial and Foreign Railways.—Canadian Pacifics 


ared with last year, and it is, of course, unusual for Canpac. 
r rsing® to exhibit declines, though the dividend is amply 
covered. Trunks also disappointed the market, only £7 


very much alone, Great Southerns and Pacifics being very 


dull, San Paulos have been dropping, and Brazil Common ro West United 


has fallen several points on fairly heavy liquidation. Mexi- 


loan is likely to restore the exchange, and so improve net 
earnings. 


cans have perhaps been the firmest section, as the Mexican | 





| bid tor, spurting 2s 6d, 





| reacted a little later on profit taking. Great Boulders and 
| Great Fingalls have been active features, the former being 


——Closing Prices Rise Prices. 
Last Week. To-day. or Fall. May.14.May 28, 
York Ontario, and Western oat co af wo 1. @ . 2 
Nertolk and Western Common - « = mie. of 1084 et 1ost 
4 eeccessesoeoseresee® ee ee ee ee ee 85 | 
weonern Pact eocccccesoeee® 184 - 117 __ ? cae 1174 ise 
Pennsylvania R.R. $50 Shares.. = ce ae == . oe 585... | 
Reaitdlannd Co....-nseeseeeeeee 18 ee 173 oo == 4 oe 20 a 174 
ytbern Ordinary «-cerererere 25 ee 248 eo j ee 234 oo 
Se Non-cum. Pref. .cccccccce 79 ee Be n—— 4° 7 “6 C 
thern Pacific eeccescesecece 1094 ee 954x eo — li ee 983 ec 983 
| Union Pacific Shares «..+-e+++e MESg oe §=(S2ix «2 — =f .. 1534 ., 155 
UJ, S. Steel Corporation. ..+++++ 61 es Gis ..— i ey are 
j Do Preferred ....+++e+eeeeeee 1 X es 109 eo ee lll es 109 


8; | the most active feature, while Amalgamateds have also been 


| have hardened. 


| 


Cobalt Mining 


: . ; 1059 | 
| net out of £113,000 gross income for April being saved. The 


| Thirds were especially weak. The Argentine section is left | 


} 


‘ 
The following are the latest closing prices, &c., of the most | 


minent issues :— “ Making-up” 
- -—Closing Prices—, Rise ay 
Last Week. To-day, or Fall. Mayl4. May28. | 
Antofagasta(Chili) & Bolivia(det) 161 -- 160 eo — 2 oe 1624 .. 160 
Argentine North-Eastern..... ° §1 ee 51 ee os co Ose OO 
Brazil Railway Common ...... 70 .« 62 om 8 . HS .. & 
| Buenos Ayres and Pacific Ord.. er 83 eo — 1 oe 864... 81 
Buenos Ayres Great Southern... 123 .. 1238 .. + 4 .. 125% .. 1233 
Buenos Ayres Western .eseceee 123 ee 122 oo — 1 oe 124%... 1225 | 
Canadian Pacific .......6. cevece Tost eo 231ix oe — 95 «. 2464 .. 238 
Central Argentine..... ececes eee §=105 co 305R «0 — § oo MCG... 1054 
Entre Rios Ord........ccesevee e 64 «oe 64 ee oo ce GA wn & 
Grand Trunk of Canada Ord. .. Wis co 27h oo — 48 - 283... 284 
Do Third Preference ....-eee 62 2 598 «oe — 25 oe €25.. G1} 
Guayaquil & Quito Rly.5% Bas. Gib ne 61 eco Bee Gl ee & 
| Mexico North-Western Rly. Bds. 46 oe 4 aot te Bw 
Mexican Railway Ordinary .... 56x .. 55 co bee Shue £6 | 
Do First Preference .....e06 §37x .. 136 ~— 1 .. 1403 .. = 
Do Second Preference 9x .« 95 — 1 w BF ww B 
Nitrate ....ccccceeceeoes ° ° 33 0C«i( e:té«C«*SYS — 4.. 133.. 134 
SR IPOGND, 5o00e cceesedéndes a ae — 6 «oH M2 | 
United Railwaysof Havana.... 88 oe @6©«.:«& — 1)... 893... 88 


Nitrates have been inactive, but any movements recorded 


Mood. Tt 


! 


| throughout the week. 
| any, and asthe shares have come on offer big falls have been 
| marked in quotations 


| tion ofaslight rally on Tuesday, have fallen away each day. 


'influenced by profit-taking at first, but were inclined to 
_ become firmer towards the end of the week, although busi- 


| Week, 
| of intere 
|| North B 


Miscellaneous.—The Industrial sectior 


has not only | 
been depressed, but steady liquidation has 


been going on 
Marconis have suffered as much as 


each day. National Telephone 
Deferred have been similarly affected, and, with the excep- 


Shipping issues have weakened, 


though Royal Mails 
recovered a point on Thursday. 


Iron and Steel shares were 


ness was on a very small scale. Breweries have been a dull 
market, but Watney, Coombes have again been in demand. 





have been in a downward direction. 


Miscellaneous. 
Closing Prices. Rise 


Closing Prices, Rise 
Last To- or 


Last To- or 


Week. day. Fall, Week. day. Fall. 
| Anglo “A” (Def.).. 233 .. 232 .. .. | Hudson's Bay (£1).. 125 .. 11§ ..— 3 
| Anglo Chili'n Nitr'te 143x.. 148 ..— } | Liptom ..........0 oe ee ee 
| Armstrongs....... ° -» 2¢.. .. Lon. County & Wst. 212 .. 214 ..— 2 
Assted.Cement Ord, 7¢4.. 7§ ..— | Lyons (J.)&Co. .. Gh. Oe. -- 
| Brazil Traction.... 97 .. «.—l | Marconi’s.......-. « 4¢y.. Sy. 8 
Brunner,Mond &Co, 5 .. 4% ..— | Metpn.Elec.Supply 35.. 3).. -. 
Coats (j.andP.) .. 9 .. 84..—@ | P. and O, Deferred..300x ..290 ..— 10 
Eng. Sewing Cctton 14%.. 1§ ..— @) Royal Mail eda emg oo 4 
Gas Light, &c, ....103 ..103 .. .. | Santa Fe Land.... 28... 2s)..— 4 
Guinness Ord ..,.380 ..380 .. .. | “Shell” Transport 549.. f44.. .. 
Harrod's Stores.... 4y%.. 4gq.. .. | Vickers, Limited .. ltd... 143 .—% 


Mines.—The most prominent feature in the Mining mar- 
ket this week has undoubtedly been the weakness in 
Rhodesian descriptions. There has been some heavy selling 
of Chartereds, which seemed to depress the whole market ; 
but on Thursday there was no resumption of the selling, and 
the price rallied after the slump in the earlier days of the 
week, Another feature has been the sharp fall in Falcons. 
They were offered freely, on news from the mine that some 
Coubt had arisen regarding the accuracy of the assay pjan. 
The price recovered a little on Thursday, after the pro- 
hounced weakness. Cam and Motors and Shamvas have also 


| been weak. The market for diamond descriptions continues 


to attract the attention of operators. Premiers were eagerly 
taken up early in the week, the dividend estimates tending to 
create greater interest. The price rose, but profit-taking sent 
it lower again. De Beers have been firm, and Jagers have 
improved. The Kaffir market has been in a rather quiet 
iere has been little pressure to sell, and on Thurs- 
hardened up a trifle, Gold Fields improving to 2}. 
_Leases, after being depressed, hardened late in the 
The Nigerian Tin market has presented few features 
st, and business has not been very brisk. Associated 
Blocks have been the most active feature of the Aus- 
tralasian market. On Wednesday they were actively 


day prices 
Modder Le 


a 


| 


to 20s 6d. The buying was 
encouraged by the receipt of a telegram from the property 


reporting a rich strike at the Victorious Mine. The price 


bought on a cablegram from the property regarding prospect- 
ing operations. The Broken Hill group were firm early in 
the week, but were on offer on Thursday, when most descrip- 
tions sagged. Among Malayan Tin shares Tronohs and 
Malayan Dredging have been rather weak. Copper descrip- 
tions have displayed irregularity. Tintos, as usual, have been 


prominent. Mason and Barry have been firm, but Anacondas 
and Mount Elliotts have dropped slightly, while Hampdens 
The Alaskan group have been rather weak, 
but the Cobalt group have displayed firmness. The Casey 
Company announces a profit for the past 


South African. 
Closing Prices. Rise Closing Prices, Rize 
Transvaal Last To- or Last To- of 
Gold Mines. Week. day. Fall. Week. day. Fall. 
on 15.. .. Deep Levers (Con.) 


I S.. 4&.. .. Rose Deep ‘ 
Bantjes Consolidtd. %.. Jah. .. |Simmer Deep...... fae 
Brak ; 


rakpan 
City and Suburban 


eeccceccce Van Dyk 
Van Ryn Deep(New) 1 
Village Deep 


Witwatersr’nd Deep 


see eeeeeee 


1 
3 
2 
Consold. Langlaagte 1}j.. ie 
Consold. Main Reef 1 ..  ¢f..— 
1 
2 
1 
1 


Ho 
nw 
oe 
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Durban Roodepoort 
East Rand Prop, 
Geduld .. 
SEENON ccaccccace 


_\ Rhodesian. 
Amalgamat'd Preps. 


Glencairn Main Reef 


| Glynn’s Lydenburg 


Goch (New)........ 
Heriot (New) ..... 
Jubilee 
umpers 
leinfoniein (New). 
” ™ Re 
Lancaster West.... 


| Langlaagte Estate.. 


Luipaard’s Vlei .... 
May Consolidated .. 
Meyer and Charlton 


| Modderfontein . 


Nigel 
Primrose (New).... 
Princess Estate .... 
Randfontein Central 


Coe ween ee eeeee 


| Randfontein Estates 


Rietfontein (New) .. 
Robinson 


eee eeneeee 


Roodepoort United 


ow 


Antelope 
Bechuanaland...... 
British S.A. Chartd, 
Bucks Reef 
Cam and Motor.... 
Chicago-Gaika .... 
Eldorado Banket .. 
Enterprise 
Falcon 
**, Giant Mines........ 
_° Globe and Phoenix.. 
+** °* Gldfids Rhod Devp. 

ssid umbo 
MashonalandAgncy, 
New Rhodesia .... 


see eewee 


eeeweeee 


S: 
’ ' 
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, Rhodesia Copper .. 
ss°* ** Selukwe Gold ..... ° 
* Sbamva Mines .... 
TanganyikaConcess, 
*: Willoughby Cons... 

_— ‘ Zambesia Ruptestes 


w 


~ _ 
wg aries 
bit 


go Reeeeg esc 
Sei ee 


peisds 
> ie 


mw 
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Salisbury oe =. 
Serge -. i: Land, Diamond, &o. 
mmer&JackProp, #%.. .—- 
Springs im... aie: aan * Anglo-French Expl. #jx.. § 42 
Transvaal Gold.... 2xx.. 2)%..— ¢ Central Mining and 
Treasury ......+0. © De Bee os Investment ...... 104x.. 10 ..— 4 
EN neceadnse « 34... 3%.. .. Cons. Gold Fields.. 2¢9.. 243..— % 
— e — ae | a ae Sen Pe a al fs. a ; 
ogelstruis ....... i Wisk: “aoe ae SS FRG ccccccce ; a «+ 
West Rand Cons. .. +. 8 ..— g Exploration........ 4.. &..—% 
Wolhuter Gold .... 43..— *, Gen.Mng.&Finance 4.. §.. .. 
Worcester ....... — ~ Goerz(A.) & Co. .. fe. 48. . + 
oy open fas t-- ae 
Dee H. E. Prop. ....... ° Bee Bee o- 
p Levels. [ Jagersfontein (New) Tix... Te. —t 
atoeeie Cons. .. °° 3° - : jepeating Cone. be. Veen Lhe oe 
ity Deep.......... 2 .c 3@..— © Estate ....0- ee «hee ee 
Crown Mines ..... - 78 .. 7% ..— & Mozambique ..... ‘ i" 4 ..— 
ee geen lys . Iie. » New African ..... fee em 
etreira Deep...... Sx.. — New Vaal River 
Geldenhuis Deep .. if -- lta .—¢ Diamond ....... - W.. W..—? 
ju ere ee 49-6 4 .-— ty Oceana Consolidtd. 44. <..— 4 
<night Central .... & .. (48..— 4)! Premier (Transvaal) 
Knight’s Deep .... 23 .. 2¢%..-- gy Deferred ....... o Bean See  «« 
ModderfonteinDeep lfg.. 12 ..— gy Roberts Victor .... l¢4.. l}d.. .- 
Nourse Mines...... 1¢%.. 14 ..— gy S.A. Gold Trust .. 1}#4.. 1%..—4 
Rand Collieries .... yy.. tm. - | TramsvaalCoalTrust 2, . 2 oe a 
Rand Mines....... ° 6%. 6¢4..— j; Transvaal Consolid, 1f.. lf... .. 
Robinson Deep(New l}%.. 14 ..— ¢ys Trams. Est. & Devt, §.. y..— & 
Copper and Miscellaneous. 
Closing Prices, Rise Closing Prices. R'ss 
Last To- or Last To- of 
Week. day. Fall. Week. day. Fall. 
Anaconda ......+. 732... Th..— # MexicoofElOro.. 6 .. 53 ..—}; 
Arizona Copper.... is. 4 -« +. | Mount Elliott ..... - Shee 5h. — 
| Briseis Tin ....... o ee - Mount Lyell (£3) .. ly. i a 
Broken Hill Prop... 1+8.. lgx.. .. Mount Morgan .... 34.. 38 ..—& 
Camp Bird ....... e 3 +8.. «. Mysore (10s) ..... o Beis Bice oc 
Cape Copper ..... e i 62... .. Nundydroog ..... ° Ia. + ee 
am) la ft o Bee oc Cmaee etcecece . #3 an i ae 
Gee nace, 4. ~~} 1S eee 77 a or 
Esperanza ........ lyk.. 1 ..— ts Spassky Copper.... t x.. W..— & 
Great Cobar ...... 2% .. 2). cnn chdnmeane ice Tee 
Kinta Tin ......... - 2m... 1¢8..— gy Tronoh Mines .... 4.. 33 ...— 3 
Lena Goldfields... 3h... 3 ..—% | Waibi...........0 . Uad.. 18.4 
Mason & Barry (41) 44.. 4 ..— a 


ES 
—$ 


Abbontiakoon.....- 
ADOSSO ....-eeeeee ° 
Anglo-Continental.. 
Ashanti Goldfields. . 
Broomassie ......- e 
Champ’n NigeriaTin 
Fanti Consolidated . 


Closing Prices. Rise | 


Associated Gold.... 
Associated N. Blocks 
Gid. Horseshoe Est. 
Great Boulder Prop. 
Great Boulder Per. 
Great Fingal) Cons. 


?. 
44. 


i=: 


Gold Coast Amalgd. 
-- | Naraguta Tin...... 

» Prestea Block A" 
.. «+ | Rayfield Synd. .... 

4. Taquah Mining .... 
i .. .. | Tin Areas of Nigeria 
th..— dy United Exploration 


West Australian. 


Last 
Week. 


i 
i. 


Last 


Closing Prices. Rise 


To- or 


Week. day, Fall, 


+8. 
3. 


é-.—% 


Closing Prices. Rise 


To or | Last To- or 
day. Fal. Week. day. Fail, 
44.. .. | Ivanhoe Gold Corp. 35Ax.. — 
i @ | Kalgurli........... e se 2th fe 
3 ..+ & | Lake View & Oroya 4j.. ihe os 
oot = | Sons of Gwalia eee 14 lg ..+ +s 

ee | South Kalgusté ecce “oT Sar 
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DIVIDEND ANNOUNCEMENTS. 





; igncaseenharctneeiianbamminnndinen - a — — jase Se 
; iRate %, per Annum, except where’ a 
| marked % or stated in Cash, = a oR. 
i Company. : | vee ; oe ne eal ee 2s 5 é 
i \Interim! Year. Final. Yon. 2 | an 
| Banks. | | a. ?- ae 
{| Dominion Bank ............ iQebrter| + | 28 | 22 oe one 
|| Netherlands Bank of South! | | 
DD csp essdysnheesess Lith ee ae e e 4 4 oe 
Railways. | 
| Antofagasta (Chile) and) 
Bolivia Railway (Def.) .. eae Bio aba 12 | 83 8 
Great Indian Peninsula ....)  . een £ oss ae eo 
|| Rubber Companies. 
|; Carey United Rubber Estates! 5% | Th % . - a ¥% 
| PUNE WIIG. ses ecscccssso0i >: eae 100 os 80 ee 
|| Madingley (Malay) Rubber..; .. | «2 | « | ° + eo 
|| Malayan Rubber & Produce ae Eke ee oe ’ 8 6 
|| Parambe RubberandTea..|; .. | eee ae ae ae 
| ee <a ee FE ue bee 
| Straits Rubber Co...........; 10% | 1%) .. | ae ee 
| Tea Companies. i 
Assam Dooars Tea........ ° ° | BT les _ aa ee 
|| Attaree KhatTea ......... She, pea ee Le ee 
|| Badulipar Tea..............! — D See SE 9 een | me 
{| Deamoolie Tea Co.......... } eked | ED er | 435 
ij Degoo Tes Co......200000 coe ae 0 lee eee ee 
i] I OO. ca cek cece sens He ce Rae » 30 
|| Lochnagar (¢ ‘eylon) Produce | a ay ae 
i SE ER Co cena cnane dee nite } 35 6 | Bi Os 
| Meenglas Tea .............. E iotd i; 2 .° eh ae 
ij Rungajaun Tea ............ a ‘aet on Ss 
| Scottish Assam Tea ........ t . ii se. af. ee 4 | 6 
1 Other Cos. 1 | 
|; Aberdeen Steam Trawling | 
| MIE vince <cat ist we ee as “ED az 2 | 12 
}; American Freehold Land i } | 
1 Mortgage of London... ja? ee a ea i248} li 
|; Blake Boiler, Wagon and | 
i Engineering ........... an ar D8 icine 
| Bleachers’ Association...... ae 7 6 6 | 5 
|}; Booth Steamship .......... 7 10 oe m5 se 
|| British American Tobacco 
1 os cc a recneuts vt gs. lee oe oe ee 
British and Continental In 
vestment Trust ....... 10 % "oe a. ° ee ee 
| Broken Hill Bouth E€ilver | 
REE i oeo. .cxdaune és od | | 6sp.s. 6s p.s ‘= oe 
{| Brownlee and Co. ......... ie he ‘<< 10 oe 
i Caledonian and Australian i | 
i Mortgage and Agency .. 6d P ee ae ey SE eel ee a ae 
ii C.N, Kopke BE SIO. 0.6 cbs0 { i 5 ee 
|} Consolidated Gas, Electric; | 
i Light and Power o! 
| PE 2 oo pheeecesect Quarter’ 4 6 Perr ae a 
Continental Union Gas .... a 4 . ee ee ee 
| D. Jones, Dickinson and Co re. te oi sé ne ee 
Dinnington Main Coal...... oe <> Poe: ee ie ade 
| Drake and Mount .......... ee TE ae te oe em ices 
East Indian Coal ... cee ORS as 17 ve ll 5 
Ebbw Vale Steel, Iron and | 
MER rece ecdcicca sss Orn OT aie a i ee 
First Scottish American! | | i 
2 | RE hth Cpe peeee » sn 9 93 92 CS 
Hazel!, Watson and Viney. Bi en. 9 ies 1 i e 10 { x 
| Botte and Oo, ......200200:. nots ; hn 3h | 3 
| Irish Shipowners .......... os oe 5 i ee 
I} J. and BP. Conte ............ -iQt uarter| 30 | BD <2 ee 
| | Lima Light, Power, and i 
Tramways Datseanaumcaee Guster - 5 6 ee. B ete 
| Lucas and Co..........0.68- ais % ar are 
| Mackay Companies ........ Quarter’ i 5 os Eka 
| Manda Electric Railroad j 
| and Lighting ; a. Lee bie ot 5k 
| Metropolitan Carriage ' | 
i Wagon, and Finance. . inh ae 15 15 
| Metropolitan Properties .... ne ees 2s p.s ‘ os ee 
| Millom and Askam Hematite 
i Tron .....22. escceseees.| 10 | 7 RS ge set doe 
| Mirriees, Bickerton and j { 
i Day encceste e0secess ° ee } ee ee } ° Tk ' oe 
i Niddrie and Benhar Coal ; Pea a aed Eke 10 | nil 
North British Cold Storage | i 
1 SN ahtshenasaneees <é | = ve on 
North Broken Hill Mining Sgr Bea TS es eras ee 
Philadelphia Co. Le og tae Se os 7 44 1 
Pyman Shipping ci a sie ie 8 ee 20 10 
| R. H.and 8. Rogers ....... ea ote fi 23 24 
Royal Dutch Co........... wee ea 40 | i9 
South Australian Co........ ieee A | SOs Pr. ~ 50s P. S. 80s p.s.| 80s p.s. 
Summerscales.............. gece em ns ee 
cS =e a te I ee ee 9 9 
|} Union-Castle Mail Steam. | 
inte Re teen hs cma a 63 - 62 | 62 
Walker and Homfrays...... se ae ee Bers oc 
Wall Paper Manufacturers. 4 | 4 ¥« oe a. 25 
| Wilts United Daisies ...... oe ie. 3 ee os oo 3. ts 
' 
{ 
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ANALYSIS OF BALANCE-SHEETS. 


BLEACHERS’ ASSOCIATION. 











LIABILITIES. ASSETS 
Amount. Inc. or Dec. | Amount. Inc orp 
Ord. shares .... 2,289,095 .. ee | Land, bldgs. An. 8,054°517 5 2nt eee 
Pref. shares .... 2,381,000 .. a Stock, &c....... 328,492 | oe 
4% % deb. stock.. 2,250,000 .. oe ROODtOER ........ 433546 .. — ta eer | 
Unpaid divs..... 534 |. + 33|Cashandbiils.. 14257 °°» ete! 
Sundry credit'rs 784,492 .. + 90,634| Investments.... 80,193 .. 0 007 
Deprec. fund .. 170,000 .. + €0,000 io 
Gen. reserve.... 650,000 .. + 50,000 
Div. reserve é £0,002 .. + 60,000 | 
Fire ins. fund .. 42,764 .. + 17,472) 
Profit and loss... 383,159 .. + 52,195) 
Total ...... 8,911,045 .. +330,334 Total ...... 8,911,085 .. 335038 
J. LYONS AND CO. 
March 31, 1913. 
LIABILITIES. ASSETS. 
Amount. Inc, or Dec. Amount. Inc, or Dee 
£ £ £ £. 
Ord. shares...... 355,000 .. as Land, buildings, 
5 % cum, pf. shs. 500000 .. ee BO... eseee eee 1,478,930 17,601 
6 % pref. ord. stk. 400,000 .. “a Goodwill........ 39,190 .. vi 
Ist deb. stock.... 300,000 .. we Stock-in-trade .. 650,771 .. 4 674 
Interest accrued. 2,825 .. ee Sundry debtors . 42,656 + 1,640 
45 % deb. stock.. 125,000 .. oe Payments in ad- : 
Interest accrued . 1,524 .. oe WOO scancaes 13,166 + 1,641 
Ceylon Café lia- Plant, &c. ...... 330,424 11,256 
| ere 93,763 .. — 1,322 Sundryloans,&e. 30,458 .. 343 
Sun. creditors .. 316,730 .. +109,524 Cash............ 228,364 .. + 26,466 
Unclaimed divs. . ae 25 
Reserve ........ 500,000... ne 
Profit and loss .. 217,626 .. + 27,882 
Total........ 2,814,059 .. +136,109 Total........ 2,814,059 .. +136,109 
RUSTON, PROCTOR AND CO. 
March 31, 1913. 
LIABILITIES. ! ASSETS, 
Amount, Inc. or Dec. Amount. Inc. or Dec 
£ _ £ 
Ord. shares ...... 500,C00 .. -» | Land and bidgs. 251,845 .. + 5,392 
Pref. shares. . 350,000 .. ee |} Plant & mehnry . 201,361 -» + 3,380 
Debentures ...... 250,000 .. ‘a | Furniture........ nil .. 1,301 
Mortgages ...... 14,000.. ee STE Shussscivess 570,0° 8 .. + 58,760 
Debenture int. | Debtors.......... 215,782 .. + 5,180 
accrued ....... . 2.354 .. ee | Expenses of issue 
Div. accrued .... 4,120 .. ee | _ Of ord. ehares.. nil .. — 2,346 
Interest and div. | Cigeh, Be. .ccccice 180,663 .. — 30,545 
outstanding.... a4 .. + 39} Investment ...... 15,385 .. + 15,385 
Creditors ........ 114,352 .. + 21,141 | 
Reserve and 
equalisation of } 
dividend ...... 126,679 .. + 25,000 | 
Profitand loss .. 73,370 .. + 1,725! 
Total ........ 143,099 .. + 53,905 Total . oe > 1,435,099 .. + 53,905 
METROPOLITAN CARRIAGE, WAGON AND FINANCE. 
March 31, 1913. 
LIABILITIES. ASSETS. 
Amount. Inc.or Dec, Amount. Inc. or Dec. 
£ £ £ 
Ord. shares .... 1,424,712 .. + 474,901 Land, premises, 
Pref. shares.... 483,132 . plant, &c..... 870,859 .. + 28,714 
MONEE. cs 655 - Bee .. " — 424,904 SE 20 Ses 65000 366,054 .. + 92,208 
Creditors ...... 380,548 .. + 13,313, Debtors........ 668,937 .. + 96,432 
Revenue acct... 367,296 .. + 106,609 Stock .......... 297,789 .. + 66,266 
Investments.... 697,165 .. — 115,698 
TOO  wcsesss 2,780,784 . + 169,922 Total ...... 2,780,784 .. + 169,922 
PEASE AND PARTNERS. 
April 30, 1913. 
LIABILITIES. ASSETS. 
Amount, Inc. or Dec. Amount, Inc. oo“ 
Ord. shares......1,000,0(0 .. ie Minerals, land, . 
Deferred shares.. 300,000... .. plant, &c......1,91/,221 .. + 9,840 
Debenture stock.. 525,000 .. as Coke wagons, a 
Unpaid purchase RG. ck eeccceee 181, .. + 1,937 
moneyS........ 193,972 .. — 3,000 |Coalandcoke .. 44,568 .. + 25,656 
Employers’ de- Debtors’ ......00 297,841 .. +215,985 
DEGIR E csncetis< 25,600 .. + 4,458 Short workings.. 23,471 .. — 1,466 
Creditors........ 215,230 .. +118,329 Res. investments 150, 000 .. . 
Wages outstand- Investments .... 235,334 .. + 34,517 
ee ae 20,558 .. + 6,010 | Cash ........ aaa 1,220 .. — 130 
Reserve ..... ——: ve Special exp...... 86.534 .. + 1 122 
Renewals reserv. 40,000... ® Bills rec..... coon) MiL iw me AO 
Insurancefunds.. 94,788 .. + 11,219 | 
Bank overdraft... 35,581 ..— 2,877 
Bills payable .... 34,584 .. + 18,944 
Profitand loss .. 288,755 .. +186, .40 | os 
Total........ 2,911,568 .. 4339,223 | Rc cdaa een 2,911,568 .. +524,</0 





BURMAH OIL. 


March 31, 1913. 




















December 31, 1912. 
i LIABILITIES. ASSETS. 
Amount. Inc. or Dec. | Amount, Inc. or 7 
For last calendar month, except where otherwise stated. £ ot 76.254 | 
( P ee : ___ | Ast pref. cheese | oe ean Welle planisdc ee = ste 337 
Tons 2nd pref. shares 1750, Be os ells, plant,&c. tie 
Crushed Gola Recovered. Ord. shares .... 1,905,000 .. -- | Pipelines...... 487,320 .. — “7 
i (P) 5 % deb. stock.. 220,000... — 20,000; Tanks, &c..... . 547,150 .. — 925’ 438 
o; © | Profit Deb. stock red. | Stocks of plant 255,553 .. + “or 
| MINE, S23 Sx (V) account ...... 180,000.. + 20,000/Stocks in — 
i Mill.| $5 | Mill. es Total. | Value, Share premium | tankers...... 143,541... + %!! 
oe PS account ...... 135,805 .. -- | Stores at re- 3) 422 
{ ~ | i Cap. reserve .... 80,000... ee fineries .....- 133,845 aes 7 16! 
Oe ——| ; Gen, reserve .... 305,000... -» | Storesafiost.... 68,241... + 2° rT 
| Ozs Ozs Ozs. £ Insnee, fund.... 200,000 .. + 22,000; Products ...... 510565 .. — “4'623 
|| Butters’ Salvador Mines) 2,20C és Fa (V) £8,850(P) 4,425 | Marinefund.... 97,035 .. + 12,896; Inve:tments.... 463,858 .. — 113,357 
|| Frontino and Bolivia Sun. creditors .. 363022 .. + 49,185' Sundry debtors. 557,657 .. + +! 
1 eg eT eee 2.274) <. i 3% a (V) 6,615 | Profitam@Joss.. 511,241... + 2£0,779 | Sundries ...... 25,60+ .. + 2 355 
|| Mills’ Day Dawn United | Cash .....--. 489,447 -. + Wer” | 
ij (two weeks) ........ 489 o6 ée ea WV) 973 Anglo - Persian ‘ . 369)9 | 
|| New Brilliant Freeholds | Oil pre‘. div.. 63,876 .. + r' | 
| (two weeks) ........ 431; .. | Y. so -- KV) 1,150 Sontonepnione smmaaremen | “ear iol 342,360 | 
{| Waihi Gold Mining Co. .| 14,752) .. | 2,00) Ibs ie «ER 25,439 Total ...... 4,997,101 .. + 342,260) Total ....0- 4,997,101 .. + Ser 
L eters enerspecrretetenreiieeneeereesiceereee ternal ees meter aaaneeemmmmareeE ET 
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|Balance! After’ | Amount 





SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Appropriation Corresponding 


i : Pa s = yr , 
| Period | from Pay- Avail- ann ene eel BES on eee 
- Ending. | Last | mentot | le for Dividend. Carried to tecnica 
Company. A t. D | Distri- Reserve, Balances 
Account. Deben- | ; Ordinary. Prefce : “Se = Net Divi- 
bution. ’ Deprecia- Forward! 
| ture eprecia orward Profit dena 
Interest.! Rate. Amount. Amount, “02, & 
———~ Banas. £ £ £ £ : =i 


ui 
-_ t 
0 


oO 
wo 


29,002 
15,472 


Mar. 31* 
Dec. 31 


6,267 
690 


Cn 


| Colonial Bank of Australasia. . 
Netherlands Bank of South 


ARICA ca ce eee eee ene eeeees 


~~ 
m@ 
~~ 


OrHeR COMPANIES, 
| Badulipar Tea seen ee eeeee Dec. 3l 
a” ia Vice 3 > ,, 
Birmingham District Pow er} Dec. 31 
and Traction ....++e+eeee) 
Bleachers’ Association ...... 
Py h Oil 
Burmah Oil .... 
| Bast India Tea and Produce.. 
First Scottish American Trust 
| Holbrooks .....- seeees 
K rlie Electric Power an@ 
Kalgoorlie Elect 
Lighting ....- 
Liebig's Extract of Meat .... 
Linggi Plantations «..+seess. 
London & Northern Steamship 
Majuli Tea..... 
| Malavalam Rubber & Produce 
Metropolitan Carriage, Wagon 
and Financ 
Ne-chatel Asphalte.... 
| Nitrate Producers’ Steamshi 
\| Pathini Tea ..... 


5,301 
541 


104,692 
52,212 
965 
6,794 
5,436 


3,537 
43,737 
4,070 
3,815 
},299 
2,982 


16,515 
56,486 


508,907 
709,690 
3,429 
31,557 
31,38] 


Mar. 31 
Dec. 31 
Dec. 31 
May 1 
Mar. 31 


Dec. 31 
Mar. 31 
Dec. 31 
Apl. 30 
Dec. 31 
Dee. 31 


Mar. 31 
Dec. 31 
Apl. 30 
Dec. 31 


April 30 


Dec. 31 
Mar. 31 
Dec. 31 
Dec. 31 


“see ee 


13,955 
206,491 
146,314 
108,110 

13,814 

32,405 


338,732 
48 164 
123,267 
17,510 


362,279 


3,678 
106,330 
3,870 
44,830 


eee eeenee 


91,352 
60,030 

2.125 
20,181 


25,453 


6,810 
14,931 
353 
10,123 


| Pease and Partmers....eseees 
tungajaun Tea 
| Ruston, Proctor 


| Scottish Assam Tea.....ecee. 
| Western Canada Land 


mo 
nm 
> 
5 


21816 30 
36,827 


613,599 6 
741,902, 20 


17,492... 9,000 
250,228 
150,383 
111,926, 15 
15,113 , 
35,387, 8 


430,085 15 

108,19:! 7 

125,392 ; 
37,691} 23 


387,732 


988& 12 
121,25] 8 
4,223 4 
54,953 5 


1° 


£ £ , 
10,642 16,000 3,894. 28,864 7 


9,600; .. 


4,733 


16,003 


- 





11,300 2.260 3,000' 5,256 12594) 22 
( Pre 

S| 12,250 11,538) 12.930 109 25,823) 3 

> 137,346 130,951!  200,000' 145,302 371.605! 5 

381,00; 56.500 252161 52241) 357077| 15 

4'394 ve 3.354, 1O40Dr. J0si .. 

38351 93 26484 °. 4.485, 7,382 31,363; 93 

35817 25 20.000 3,296 9000 452) 24077) 25 


os 7,500 
135,00. 32,807 52,000, 50, 
143,750 
30,000 4.895 
11,996 1,200 
26,254 ee 


1434 i 
60,000; 1 


0 100,000, 103,885; 239,553 15 
C 45,000, 23,89: 
0 100 000 
0 oe 29,3 
185,861) 47,871 
8 


271,240] 2 
29,391) 1 
19,532| 
15,500 
156,0C0 
2,034 
40,000 
2,998 
25,000. ie 


46,711 
254 


| * Half-year. 


Notices and Reports. 


RAILWAY COMPANIES. 
} VENEZUELA CHNTRAL RAILWAY.—The report for 


Igt2 States 
| that during the vear under review 


the section from Santa Lucia to 


| Soapire en opened to public traffic, and the extension from 
| Soapire to Santa Teresa is now on the eve of completion; the 
|| delay in opening this section has been caused by unforeseen 
\| difficulties in the erection of the large bridge over the Soapire | 
|| River. During the year the branch line from Agua de Maiz to Dos 
| Caminos has been constructed, electrified and opened to public 
| traffic, total length of the main line from Caracas to Santa 
| Teresa kilometres. Since the opening of the railway to 


Soapire t 
| traffic rec: 
| 1911, b 
|| four mont 
j 


gross earnings have rapidly increased. The gross 
pts for 1912 amounted to £25,196, against £19,284 for 
an increase of £5,912. The gross receipts for the first 
{ 1913 amounted to £11,555, against £8,112 for 1912, 
an increase for the four months of £3,443. 
\| 1912 amounted to £9,233, against £6,842 for r9rz, an increase of 
| £2,391. This figure would have been considerably higher had it 
not been ‘or the exceptionally heavy floods on the Guayre River, 
on t wn for 15 years, which made it desirable to improve 
and stren 


r } 1 
Cost has been « 


lebited to working expenses account. It is hoped that no 








hen the track during the months of June and July; the | 


| was £115,698, compared with {109,901 for 


rhe net receipts for | maintenance, sums payable to local authorities and placing £5,000 


' } } ¢ s T ; » etial 
, absorb the sum of £14,600. They further propose to add 
| {5,000 to reserve, to apply /5,000 to writing down invest 
c ] ia seated, of ee Oe Bene 
ments to market value, to write down premise; 1d furniture 


| by £5,000, and to plac 
be carried forward. In ac 
June, 1912, the directors 


2, 
the 


agreement with 


{2,000 to astaff fund, leaving £6,728 to 


ordance with resolutions passed in 
shares out the 
received 


issued 13,0 carry 


Bank of Nigeria, and the premium 





ge 
upon these shares has been added to the reserve account. This 
t 

premium, together with the £5,000 to be transfer from the 
year's profits, brings the reserve fund up to a total of £116,000. It 


is proposed to increase the subscribed capital of the c 
{1,000,000 by the remaining 27,000 
will be offered to the shareholders at an early date. 
MISCELLANEOUS COMPANIES. 

BIRMINGHAM DISTRICT POWER AND TRACTION.—The report 


for 1912 states that the total revenue for the year 


mpany to 


shares, which 


. 1 
issue or the 


from all sources 
the preceding 
The expenses amounted to £55,589, compared with 4 


<9 266 
providing for all sums chargeable to revenue, including 


year 
After 
repairs, 


to the renewals fund, there remains £55,108, to which must be 
added £340 brought forward, making a total of £55,449. The 
| ordinary shares 


: ¢ mmend dividend on the nreferred 
directors recommend a dividend on the preterred 


| at the rate of 34 per cent. for the year, placing to reserve £3,000, 
and carrying forward {109. The gross receipts from the tramways 
were £53,639, compared with /50,515 in 1911, while the gross 


forthor ut . : ° . . . . 
‘urther exceptional expenditure will be necessary in this direction in 
a €tuture. For the first four months of 1913 the net receipts have | 
— £5,437, an increase of £3,215 over the same period for | 
I9I a ~ } 





i may be taken as very satisfactory. On the opening of 


+ ' 
| the line to 
Diare ; . 
| Place In Tune 
j 


+h 
te recesy 


next, the board anticipate a further large increase in 
Santa Teresa is situated on the River Tuy, which is 
local traffic during the greater part of the year. 


| Navigable for 
After a 
| expenses ther 
yan ‘ie Current year they will be able to distribute a substan- 
ooo mgst the holders of the second debentures, 


| BANKING COMPANIES. 


} a ‘NK OF BRITISH WEST AFRICA.—The report for the year 
| cahei “arch 31st last shows a gross profit of £127,011. 
}} PPOVIdIng 


debts there 
| added /¢ 


| £50 008 53 brought forward from last year, making a total of 
| £20,008. Of this sum, £11,680 has already been distributed in 
jj Berm dividend 





dividend 
| (Making a te 


} 


public traffic to Santa Teresa, which is expected to take | 


; interest on the first debentures issued, and London | 


€ remains a balance of £388, and the board expect | < per cent. per 


! 


| the 100,000 new preference shares {1912 issue), calculated 


After | 
‘or current charges, rebate, and bad and doubtful | 
remains a net profit of £43,955, to which must be | 


} 


- The directors now propose to pay a further | 
the rate of ro per cent. per annum for the half-year | d L es 
al distribution for the year of 9 per cent.), which will | £219,416, leaving a sum of {50,420 to carry 


receipts from the hghting and power department amounted to 
£29,475, an increase of £3,005. The total amount of debenture 
stock now outstanding, including a further amount of £46,453 
issued during the year, is £371,146. 

LIEBIG’'S EXTRACT OF MEAT.—The re that 
the balance of the profit and loss account amounts to £269,837, and 
out of this have been paid:—On October 1, 1912, six months’ 
dividend at 5 per cent. per annum on 100,000 preference shares, 
amounting to {12,50c; on April 1, 1913, six months’ dividend at 

annum on 100,000 preference shares, amounting 
to £12,500; on April 1, 1913, dividend at 5 per cent. per annum on 


7 


port for 1912 states 


I i from 
the due dates of payment, {7,805 ; on February 15, 1913, an interim 
dividend of ro per cent. on the ordinary shares, amounting to 
{60,000 ; and the directors propose to appropriate the balance in 
the following manner :—To pay a final dividend on the ordinary 
shares of 10 per cent., equal to ros per share, making, with the 
interim dividend, 20 per cent. for the year 1912 (free of income-tax) 
£60,000 ; to pay a special bonus of 2s 6d per share (iree of income- 
tax) on the ordinary shares, 415,000; to carry to reserve fund 
‘30,000 ; to carry to employees’ provident fund £2,000; and to 
educt for directors’ percentages / 19,610; pat in all to 
iorward, 
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MALAYALAM RUBBER AND PRODUCE.—The report for 1912 
states that the net profit for the year was £32,404, to which has to 
be added the amount brought forward from ro11 of £2,981, 
together £35,386, out of which the directors propose to pay a 
dividend of 8 per cent. (less income-tax), absorbing /26,233, leaving 
to be carried forward f9,152. At the end of 1910 the sum of 
{15,262 was written off the cost of the estates, buildings, 
machinery and plant, and furniture. As these assets stand in the 
books at considerably less than the managers’ valuations, it has 
not been considered necessary to provide for further depreciation 
out of this year’s profits. 

WESTERN CANADA LAND.—The report for 1912 shows, with the 
amount standing to credit of profit and loss account at December 
31, 1911, and after deducting the dividend paid May 31, 1912,a 
balance of £54,952. The directors again remind the shareholders 
that the sale of 200,000 acres of the company’s land was guaranteed 
under a contract by which the guarantors undertook to dispose of 
a minimum of 50,000 acres. per year for the first two years. Pay- 
ment on account has, been received for 100,000 acres, and the 
balance of 100,000 acres must under the contract be sold or taken 
up by the guarantors on or before May 31, 1914. The posi- 
tion of the property account may be summarised as follows :— 
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_May 31, 1913, 


and nominally unchanged. Paris 8d, Budapest «1d lower. 
Berlin 93d, Chicago 7d, Winnipeg 6d dearer per 480 Ibs ya 
werp unchanged. Consols 7474-75, or 36 down on the fort; die 
Freights 6d to od per ton lower on the fortnight. Wea: ar 
crops.—Hottest May temperature for twelve years has nr R 
since 23rd instant, ‘‘88 deg. in the shade”’ being revi ' 
Scuth-Eastern Counties yesterday. Violent thund 
‘“* with torrential rain and enormous hailstones,”’ were 
as having done much damage and cooled the atmosphe 
day. In the North of Scotland it is 38 deg. this morni: | 
Haymaking began in early districts two days ago, and a he cain 


crop is assured all over the country. Wheat crop is : i \| 
improving, ‘“‘straw development’ proceeding under atl . } 
favourable conditions though nights are cold; earlier 
‘“‘ germination’? and ‘‘root development” have been 

tory. Tardy Peace.—Some uneasiness is apparent 

markets by delay in signing Balkan Peace Treaty, throuch the 
Allies raising difficulties and disputing over division of ical 
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Balance of lands at January 1, 1912, 347.564 scres: kilometres of Turkish territory, which they have won at the || 
further land purchased, 160 acres; together, 347,724 acres. terrible cost of 75,000 men, out of 1,047,000 mobilised. Supplies 

Less sales during the year 1g12, 51,881 acres, and | im time of war.—United Kingdom grain, flour and meal im. | 
balance of sale guaranteed before May 31, 1914, at average of $8.75 | ports during the past three years averaged 10} million tons. The || 
(£1 16s 1d) per acre, 99,999 acres; leaving 195,843 acres. The | safety ofthis large grain fleet involves grave questions of cost of || 


options on the reserve shares expired on April 30, 1913, but as the 
result of a referendum taken of the shareholders it was decided to 
extend the options until April 30, 1916, at the price of 29s per 
share, on payment of a fee of is per share. The holders of over 
218,000 options have exercised their rights of renewal. The direc- 
tors recommend a dividend of 5 per cent. (1s per share), free of 
income-tax, for the year ended December 31, 1912, amounting to 
£25,000, and that the balance of £29,952 be carried forward. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 

A spell of fine, bright, forcing weather has assisted the 
general progress of the wheat crop in the United Kingdom, 
while, on the other hand, militating against any activity in 
trade, particularly as there is nothing unfavourable in reports 
of the chief countries of the Northern Hemisphere. The Mark 
lane market was only moderately attended, and with demand 
for breadstuffs mainly confined to wants of immediate necessity 
trade all round partook of retail proportions though values 
maintained a generally steady level. English wheat is in 
moderate supply, but the tone is rather unsettled, and to 
realise rather easier prices would have to be accepted. Mean- 
while, farmers are by no means pressing. Whites, delivered 
up, range to 37s 6d, and reds of best quality quoted at 37s 
per qr, 504 lbs. Imported descriptions, both spot and near, 
are maintained, and shortage respecting these positions con- 
tinues to assert itself at present. No. 1 Northern Manitoba, 
38s 9d; No. 2, 378 9d; and No. 3 ditto, 36s od, all ex ship. 


sent level of prices. Holders, however, were not disposed to 
give way to any material extent, and required generally steady 
rates. Baril, 77 kilos, June shipment, sold at equal to 
36s 6d to the Continent, and choice white Karachi, June- 
July, at 38s. Grinding barley: Odessa, on sample, 23s 6d to 
248, €X quay; Persian of fair average quality, 23s, quay terms; 
American, 22s 6d; and Indian up to 26s, landed. Plate oats, 
16s 3d to 16s 6d, ex ship, 16s 9d to 17s, landed, according to 














: a 2 s . and flour in first hands ..............--| 1,869,000 1,084,000 1,134,000 || 
Australian, on spot, 40s. Plate up to 38s, landed. Russian,.| parmers’ (theoretical) stocks in U-K. ...... | [460,000 1,565,000 1,368,000 || 
358 upwards, ex granary, according to sample. There is nothing | On passage, 2s ary nniien icctte® ena ene | _— oe tae \| 

: : i : Ce he . es ontinent direct ..........+..: .291, »7 765 3,172 
fresh to report in the flour market, which manifests steadiness, = Ser enflers U.K. ce Cont. ...... | 2,128,000 1,941,000 1,992,000 | 
with only small purchases effected from time to time and stocks —_ caine ioe | By ys yn by 
$ ' : 5 . oe a radstreet’s “ visible” in U.S.A........e+00 ,957, 657, 187, 
kept dow n. American first spring patents, 27s upwards, landed ; Do do io Gamman .....cccce | 30,443,000 30,681,000 25,901 000 } 
Australian, 28s; ‘‘ Iron Duke,’ ex store, 25s. Country patents, denis nett thitebita tenes a : 2 - 2 2 
on rail, 26s od upwards, according to quality. A dull tone Laverpoct graded, July, ger Mb ie...:...| 7 7% 7 43 7 6 
prevailed in the wheat cargo market, large shipments, ample ae. — month 0 SSS. -00-20-) = .. - I > : | 

: a ‘ erlin, Ju ‘ Daddatanl 7 2 
supplies on passage, and fair crop prospects in most produc- | Budapest, dotober . 480 lbs........ | 41 92 41 34 40 a 
ing countries have tended t s ; Antwerp, July 480 Ibs........| 37 24 35 65 35 6 
8 | to lessen the demand for the time | Gritgea’ july © MIB «cons: | 371 2310 | 05 | 
being, as buyers showed little inclination to operate at the pre- | Winnipeg, July «» GB Ms......-. | 3 1 3L 3 318 | 


war risk and extreme importance of our naval suprem:; 
Europe.—Crops have recovered colour in France, and with 
forcing weather are doing well. Farmers’ deliveries are in. 
creasing, and fcreign wheat is arriving in quantity, and quite 
unsaleable. Antwerp advises glut of foreign, and no demand. 
Germany cables cloudy weather after heavy rain, temperature 
normal, and spot demand quite nominal. North America.— | 
Weather in United States, according to official accounts, cool, | 
with abundant moisture in winter wheat belts, but in Kansas || 
and Missouri droughty in parts. In spring wheat districts it is | 
cool, with plenty of moisture. Private cable accounts are con- | 
flicting. Canadian crop prospects and condition are more | 
favourable than last year. Southern Hemisphere.—Good rains || 
are reported in Australia and River Plate, and crop prospects | 
are good. India is shipping freely. The World’s ] 
shipments—3,996,000 qrs—are 1,040,000 qrs larger than during | 
the previous fortnight. United Kingdom has taken 1,:68,000 || 
qrs, the Continent 1,960,000 qrs, and ex-European countri¢ 

468,000 qrs. The Northern Hemisphere has shipped 2,474,000 | 
qrs, and the Southern Hemisphere and India 1,522 } 
The United States and Canada head the list with 1,812,000 qrs; 


| 
| 
§22,000 rs. |} 
. | 
Argentine comes next with 662,000 qrs; India, 509,000 qrs; 
Russia, 492,000 qrs; Australia, 325,000 qrs; Balk 
170,000 qrs; and sundry countries, 25,000 qrs. Supplies in 
sight.—Of the arrivals at ports of call during the past fort- 
night, 277,000 qrs have been ordered to the United Kingdom, 
and 260,000 qrs to the Continent 


an States 


COMPARATIVE PosITION and PRICES. 


| 
l eit <aiaieated Oe 
Year Fortnight This 
Ago. Ago. Week. 





| Quarters. Quarters. Quarters. 
Theoretical U.K. stocks of Foreign wheat} 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended May 24, 1913, and for the corresponding week 
in each of the years from 1912 to 1909 :— 





| Quantities Soin. { 











ualit y. A iv ¢ ¢ a7 7 : Re ees ae nee oe Seo dea ee ea. 
quality trivals are no sufhc ient to force down prices at Wheat. | Barley. | Oats. | Wheet.| Barley.| Oats. | 

present. Plate maize, ex ship, due in a fortnight, 24s 3d; and | << | << | ——_  ——_—_ —_ 
distant, 23s 9d; old ruling at 24s 6d to 24s l 1913. rs bsh qrs bsh are bsh| os 4 sa s 4 | 

» 238 9d; g at 24 4s gd, landed terms. May 24..| 30719 2 |. 2697 0 | 37725 | 3210) 3) iit 

ic carstanate . 17..| 46,088 5 | 2882 4 | 5699 4 | 33 10 > ; 2 ; 

The following is extracted from the fortnightly wheat letter 7 sake : os : i con ; 32 2 95 il 19 6 
issued by Messrs Montgomery, Jones and Co., of Liverpool, | April 26../ 55690 6 | 5699 0 | 694 0) 318, 2% 7 = a 
dated May 28th :—Markets.—Heavy shipments and the advent 6...) Sue 5 eit | a 
of much-needed warm weather have caused dull spot markets, | 1912 ...... | 37,209 1 | 91 4 | 6465 6 | 37 2, 2 ; S 5 | 

but prices are generally steady. Futures —May unchanged; Spt | 4,088 © 2) wee]. as | 21 4 17 10 

: +) 1910 ...... | 5578 3 | 2379 2 | 367 5 | SS = 
July 14d, October 1$d per 100 lbs higher. Cargoes.—Neglected, ' 1909 ....../ 27,105 7 ™ 1/9727) 26! 63) ? | 
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May 31, 1913.] 
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| and 1909-10 -— a ‘ siasimnsltentiin 
———— 
i | 1912-1915.| 1911-1912. 1910-1911. 1909-1910. 


75 651,500) 7044100 70.1423 | 7 
- ‘37 weeks to May 17) ,644, 0,142,800} 72,374,900 
—— - 8,374,800 7,313,000, 7,402,600 8.613.600 


, 


—_—— - ' 


_ 


} 84,006,390 77,957,100 77,545,400, 80,988,500 


ae ending May 24.—Wheat.... 2,353,000! 2,147,430 1,835,690, 2.956 800 


lour....| 297,500, 295,800 246,000, 20080 
Total imports 38 weeks...... 86 656,800 80,400 300 79,627,000) 84,146,100 
| fess exporte—Wheat .........-.--- 458,90C 458900 1716 219 300 

OE sccckesesetceane 85,500 


103,190 103,100 72, 


Net imports .......+2++++++-| 86,094,800) 79,838,300, 79,382,800) 83,841,300 


this the estimated sales of| } 
| eee eegrown WHERE .....-.c--eceee-) 22687,400) 30,825,500 27,321,800) 31,009,700 


| qhirty-eight weeks’ home supplies . .'108,782,200 110,663,800 106,704,600/114,851,000 


oa | ea s 4d 


| rice of English wheat per s a 
Fs cacssanscscsersedeonaet 3210 | 37 2 32.8 | 31 3 
me JOT OWE... cccccccececcesecees 7 63 8 7 7 64 7 2 


bushels. | bushels. bushels. | bushels. 
“Visible supply” in U.8. centres,bush. 46,509,000, 37,869,000 25,948,0U0 20 133.000 
Do do = in owts...' 24,917,500) 20,286,900 13,900,000! 10,785,500 








THE IRON AND COAL TRADES. 





The speculative element continues to dominate the pig-iron 
| market, and legitimate business has not expanded this week. 
| Buyers continue to cover only their immediate requirements. 
The price of the metal shows a downward tendency. Makers 
in the Cleveland district are indifferent to new business, and 
are rather short of stock of the metal. Friday's Glasgow prices 
are as follows :—Cleveland, buyers, 61s 6d, Monday, 60s 6d one 
month, 60s 54d thre months; sellers, 61s 6d, Tuesday, 61s one 
month, 60s 75d three months. Market idle. Connal’s Stores 
| to-day :—In Glasgow : Scotch, 1,000 tons; Middlesbro’ (No. 3), 
| 240,804 tons; Standard, 142 tons; hematite, nil. 


Our Middlesbro’ correspondent’s report, dated May 2oth, 
is as follows :—Pig-iron: It appears now that the ‘* squeeze ”’ 
in pig-lron warrants may continue for some time longer, to the 
detriment of genuine business. The warrant store has been 
steadily increasing, and is now about the same as it was on 
December 31st last. No. 3 G.M.B. Cleveland makers’ pig-iron 
is quoted 65s for prompt delivery, but is a nominal figure. East 
Coast mixed numbers hematite are offered at 81s over the next 
three months. Manufactured iron and steel: The position is 
unchanged, works continue at full pressure on old orders, but 
| new business is disappointing. Steel ship-plates, £8 ss; steel 

ship angles, £7 17s 6d; iron ship-plates, £8; iron ship angles, 
£8 158; iron bars, £8 15s, all less 2} per cent. Steel rails, 
£6 15s net. Iron ore: Sellers are willing to accept 20s 6d for 
best Bilbao Rubio, but buyers are scarce. Best Bilbao Rubio 
Iron ore (So per cent. iron), 20s 6d; Gellivare and L/K Swedish 
Iron ore (60 per cent. iron), A grade hematite, 278; C grade 


| . 
Clevel: —a ae . : ; a 

| leveland, 233; F and G grade Basic, 23s, c.i.f. North-East 
Coast ports. . 

| 
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| + Glasgow correspondent (writing on Thursday) says 
| sudden change came over the t 
| Warrant market yesterday, 
| clusion that the : 
}on. Buyers, 


:—A 
open situation on the pig-iron 
and operators jumped to the con- 
last stage of the ‘‘corner.”’ has been entered 
enon con ee = two previous days had conceded 
| land, not only ‘lees te a aa ae a sg 
| Silvas takers x f « sv aloo . ut Pro essed them 
t™ aaee nothing over 62s 6d, while sellers, who had 
| was. Rader oat for 71s, eased their terms to 69s 3d. There 
» nothing done, and outsiders were at a loss as to 
€ situation. When dealing was called this fore 
aie c mina harder, yet there being evidently no a 
Seiad “4 i ° le real state was not tested, though buyers 
a, ae ve way 67s, and holders stood for 69s. 
ed can > hy od afternoon session the former named 65s 
as an pr , $ cash, the one month rate being 61s 3d sellers 
foie me months 60s 1o%d. Over the week some 12,000 
Sidi: ee hands, mostly for forward dates, and on 
sem roar? oe months’ sales were rather pressed. As 
| Silene or ae Opinion 1s at sixes and sevens as to the actual 
iio ne movements noted, but those who should know 
| onclusively that the “‘squeeze” is well nigh over, 
| 0 doubt is entertained as to there still being a few 
rs who have to be settled with. Leading firms advise 
umers have been freer buyers (of forward iron) than 
the experience for some time. Round 60s the quota. 
ae and certainly would not be accepted by 
| at het raga: declare that the material cannot be mad 
eh ons Pas roducers are insisting on 65s cash f.o.b. Of 
ul ‘eveland the deliveries on old order continue on 


; noon the 


has 


Suggest 
| though n 
Speculat 
that cor 
has been 
tion lool 


‘s cheap, 
makers. I 


Ta YY sale, as there is still a lot of iron to be sent out. 
good as it one ae circles the tone this week is not as 
Miatien 1. ce Shipbuilders and engineers keep busy, and 
slow. dic. anches are well situated, but, fresh bookings are 

> “scouragingly so. Some departments have been obliged 
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The following table estimates the home consumption of wheat | to cut down the working 
during the harvest year IQI2-13, contrasted with IQII-I2, I9IO-II, | one Or two works have been 


| 
| 
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‘ closed. Still makers all round 
refuse to reduce prices, which is not a bad sign. 


going into ready consumpt, and values remain firm. 


_oOais 


THE CARTERS’ STRIKE AT SHEFFIELD. 


Our Sheffield correspondent writes on Thursday, as fol- 


‘ Cun "Le } ‘ ® ‘ 
lows : ~The whole trade of the city is being dislocated by a 
Carters’ strike, and although up to the time of writing the 
men have kept fairly quiet, there have here and there been 
t 


rather ugly scen.s, carts being overturned and the drivers in- 
jured. Large forces of police have been dr the 
affected districts, and much of the traffic has ted 


ifted into 


nau 


been ci 


under escort. Several works have had to close entirely, in 

V ; » h ’ } } , 
many cases whole departments have had to stop, and every- 
where the greatest inconvenience is be ing felt Strong efforts 


to arrive at a settlement are being made, and should these not 


he : q fi ae L \ aa ' 
be successful by the week-end, the outlook for next week is 
very serious indeed. The railway companies are refusing to 


1 éé hh 11 ' 


llaw +¢} . . + } 
LiiOW their carters to ! 


t tT Tacilitate DlacKkieg 
ind the fear is 


noe 
L1G i€ 


li 
wnat the railway carters themseives may be 


persuaded to join the strikers in sympathy with their objects. 


This trouble occurs at a moment when an enormous amount of 
work is in the town. I speak from personal knowledge. New 
business booked this week includes saws for Rangoon, buffers 
for South America, and sheep-shearing machinery for Monte 
Video. One of the principal home railways has divided a 
contract, worth considerably over /6,000, between three 
Shefheld firms, the work being for wagon tyres, 
One of the armament firms has a considerable order 
for ships’ flues for Belfast ind two firms have 
booked large orders for railway springs through London 
contractors, a contract for a quantity of tools, shovels, &c., 
coming from the same source. One firm is making railway 
wheels for Australia, and another has secured an order for 
10,000 nuts and bolts in connection with battleship construc- 
tion. The raw material shows; little change, with the excep- 


Lincolnshire pig-iron, which has this week 
duced by 2s 6d per ton for foundry, 3s forge, and ¢ss basic, 
the new prices stand No. 3 foundry, 66s 6d; No. 4 f 


ling: 
6<s 6d: basic, 67s 6d, delivered Sheffield. In 


tion of been re- 


’ . 
neither this nor 


the Derbvshire or hematite markets, however, is anything but 
hand-to-mouth buying taking place The colliery position 13 
perhaps not quite so firm as a week ago, but prices taken all 
round are steady. South Yorkshire hards stand at 13s 6d to 
148, best Derbyshires 12s 6d to 13s. 

The coal industry remains in a satisfactory condition. The 
advent of the hot weather has checked the demand for house 
coals, but most other descriptions find a ready market. Busi- 


The Continental markets are easier. 


ness has quietened a little. . 
The recent fall in 


The Newcastle coal market has been quiet. 
prices has resulted in buyers holding off from the market. 
Best Northumberland steams are easier. Conditions in South 
Wales are rather irregular. The warmer weather has caused 
outputs to shrink a little. Buyers are dealing in as small lots 
House coals are quieter. The latest quotations 
are as follows :—Steam coal, large best (Cardiff), 22s 6d to 238; 
large best (Newcastle), 15s 9d; best smalls (Cardiff), 13s 6d to 
148 34; best smalls (Newcastle), 1os 3d; best (Lan ashire), 
11s od: best (Glasgow), 148; patent fuel, best (Cardiff), 24s 


to 2<s: best household (Forest of Dean), 16s 6d. 


ae hle 
as possible e 





MALAY STATES TIN OUTPUT. 

According to information cabled by the Federated Malay 
States Government to the Malay States Information Agency, 
the export of tin from the Federated Malay States fer April 
amount to 4,066 tons. 

The output of Upper Perak in Mar h was 70 tons, i 

3,562 tons 


JQ 


the total output of the States for that month to 


THE WOOL TRADE. 


— 
Our American correspondent telegraphs :—Wo l is quiet and 
steadier, the domestic « lip is bringing lower prices. 
ritin » Thursda' “= 
Our Bradford correspondent, writing on Thur day 
y } 7 r : = T) ar 
On Tuesday all the carters in the town went on strike, an¢ are 


still out. As a result bulky goods cannot be moved even fot 
short distances, and shippers and others are making shift by 
sending cases to the railway stations singly in hand carts 
under police escort. Already some mills are st ypped for want 
of coal. and in a day or two many more will be added to the 
list. The dislocation of industry has been reflected in t day s 
market in a reduced volume of business. as users are unwilling 
to enter into fresh engagements until they know how they st ind. 
The lull, however, has not had any effect on prices, which are 
still steady and firm. Up to Monday there was a fair general 
inquiry both for merines and crossbreds, and topmakers re 
ported that they were able to make their quotations much more 
freely. Crossbreds show a hardening tendency, and any im 
provement in the export yarn trade would pr bably see them 
quotably dearer. As regards English wools staplers here have 





time, and_in the malleable iron circle 
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that their workpeople should share in the benefits. 








ittle yet in the new clip, and what buying has 
neon eee far in the country has been mostly by yoo d 
dealers, who are paying prices that are regarded as fi ma 
lously extravagant. In many cases what has been paid and in 
most cases what farmers ask represents an advance on prices 


now ruling in this market, which are scarcity prices. 





Our Leeds correspondent writes :—The wage question 1s very 
acute in West Riding textile circles, demands for advances 
being made almost weekly. The wool sorters of Bradford fixed 
up a new agreement last week, and there appears to be prac- 
tical unanimity among commission wool combers to pay their 
hands more money. This must be the third or fourth increase 
during the past two or three years, and so long as commission 
wool combers are doing well I believe they are quite willing 
Only this 
week the manager of a very large firm of spinners and manu- 
facturers stated that their wage bill had gone up over 20 per 
cent. during the past five years, and that they were paying in 
wages alone something like £1,500 more per annum compared 
with the period named. This shows that there is a fair degree 
of prosperity among West Riding millowners, and many firms 
are paying their hands wages which can only be regarded as 
decent. It is a fact that notwithstanding a great increase in 
the speed of looms the wages of weavers have also very sensibly 
increased, and it would be possible to find many women 
workers who are averaging 25s per week, and working under 
very favourable conditions. Probably the average city clerk 
aves not look with very great favour upon factory life, indeed 
the Socialist would make one believe that factory conditions 
in Yorkshire are the antithesis of what they should be. It may 
be admitted that “drawing-room” conditions do not prevail 


and never will, but all the same in the majority of mills a | 


standard of health and morality is maintained which will bear 
comparison with any other industry. Increased spending power 
1s a noteworthy factor in the industrial life of the West Riding, 
and the people are showing this in increased banking accounts, 


and also in the prosperity of many of the local societies in 
which money is deposited. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


If to one who has many friends and correspondents amongst 
leading owners and breeders in all the six States of the 
Commonwealth, although not interested financially, the news 
received of late, both by mail and cable, has been aid con- 
tinues to be of a most exhilarating character, what an effect 
it must have on the men, from the biggest squatter down to 
the smallest wheat or fruit farmer, who are now experiencing 
one of the most bountiful seasons on record. I have letters 
by the mail to hand this week dated as lately as April 2and. 
Their tone is monotonous, for all my correspondents are 
jubilant on account of the exceedingly favourable pastoral 
outlook which then obtained all over the sheep depasturing 
areas of the Commonwealth. Jubilant as they were, how- 
ever, five weeks ago, they must be much more so now, for not 
a week has passed since the dates of their latest letters during 
which the Governments, both Federal and State, and many 
leading pastoral firms have not sent cablegrams reporting 
heavy rains in one or other or all the States. For a long 
time past it has been quite a common thing to find in the 
leading Australian journals statements that not for 10 years 
had there been so good a season or so bright a prospect, whilst 
others vary this description by saying “not for 2s years,” 
and in some cases ‘‘never before’? have prospects been so 
bright. I am tempted to give one or two examples of the 
cheery messages that have of late been arriving in London. 
Last Wednesday Messrs Dalgety received the following from 
their manager in Brisbane :-— 

‘“Splendid soaking rains have fallen, averaging one and 
a-half to three inches in the coastal, Darling Downs, Maranoa, 
and Warrego districts of Queensland. The weather is warm 
and the season is assured.”’ 

This shows what a glorious season this vast State is enjoy- 
ing, and as it is the second largest exporter of wool amongst 
all the States of the Commonwealth, users of wool will under- 
stand that a very large clip of wool may be expected from it 
during the wool year 1913-14, which commences on July 1st 
next. 

On the same day a message was published by the New 
Zealand Loan and Mercantile Agency, not only confirming 
Messrs Dalgety’s report about Queensland, but stating also 
that “light to heavy general rains had fallen in New South 
Wales, except the Riverina and Far West.”’ 

In a few days the trade will learn from Messrs Dalgety’s 
usual monthly message what the exports of wool have been 
from Australia and New Zealand up to to-day, i.e., for the 
first 11.months of the present wool year, and then, after the 
lapse of only another month, the vexed question of the total 
exports for the season 1912-13 will be set at rest. 


ae 





SYDNEY WOOL SALES. 


Messrs Dalgety and Co., on May 23rd, received the follow- 
ing cable from their Sydney branch :—‘‘ Two days’ wool sales 
closed firm and active, with brisk competition general 
demand.”’ 
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THE ECONOMIST. 
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THE COTTON TRADE. 


} 
—_——— 


LIVERPOOL, May 30. 

Cotton has been in improved request, but quotations generally 
show a decline. Estimated spot sales, 49,000 bales, of which | 
41,470 bales are American, 2,400 bales Egyptian, 3,800 bales 
Brazilian, &c., 660 bales West Indian, &c., 460 bales A 


African, 
180 bales East Indian, 30 bales sundries. Of these, 3,900 bales 


are for export and speculation and 45,100 bales for the trade 

Imports, 80,132 bales, including 64,384 bales American, 4,487 | 
bales Egyptian, 7,267 bales Brazilian, 830 bales Peruvian, r2¢ | 
bales West Indian, 1,326 bales African, 1,713 bales East Indian. 
The actual quantity forwarded to the trade is 72,641 bales, of 
which 60,794 bales are American. The actual quantity ex. 
ported is 15,979 bales, of which 11,139 bales are American. Thy 
stock is 1,119,470 bales, of which 927,660 bales are American. | 
In Sea Island descriptions a good business has been done, but 
quotations of Florida and Georgia are reduced 4d per Ib. in | 
American a fair business has been done, but quotations are | 
reduced 18 points. Middling quoted 6.61. Brazilian has been | 
in moderate demand. Quotations are 13 points lower. {fn} 
Egyptian a moderate business has been done. Quotations of 
brown and upper are reduced 10 to 20 points, and other de- 
scriptions generally 15 points. Fully good fair brown quoted 
g.80. Peruvian has been in rather better request at easier 
rates. Quotations of good fair and good rough are reduced 2s | 
points, and those of smooth 16 points. In East African a 
limited business has been done, and quotations are reduced 15 
points. For West there has been a fair inquiry, but only a 
moderate business has resulted, and quotations are 16 points 
lower. In East Indian a small business has been done, 
and quotations are reduced jd per bb. Futures are 8 to 16 
points lower, closing quiet. May, 6.384; May-June, 6.38} ; June- 
July, 6.34; July-August, 6.324; August-September, 6.22}; Sep- 
tember-October, 6.114; October-November, 6.05}; November- 
December, 6.024; December-January, 6.01}; January-February, 


6.01; February-March, 6.02; March-April, 6.03; April-May, 
6.04. Egyptian futures are 12 to 21 points lower. 


LIVERPOOL OFFICIAL QUOTATIONS: May 23, 1913. 
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bales, and the quantity of American cotton reported 


against 134,000 bales at the corresponding period last year. 
Imports, Exports, Consumption, &c. 
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MANCHESTER, May 29. 


the past wees 
policy- ery 
Limited bus ing 
| China, and : 


| given Comp 


has transpired in piece goods for India and 
smaller markets, both East and West, have 
The engagements of manu- 

Rather better advices are 


| 4 quiet ton 
| 
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atively poor support. 
her tend to run down. 








a ers ° ‘ . 
on or ved from the home trade as to distribution in 
nn i . . . 

ont fan iterials. American and Egyptian yarns have 


;otation, but very little more than a sorting up 
pired. Export bundles have been generally in 
active. 

(I.) Comparative Statement of the Cotton Trade. 


| | Previous Weeks in 19135. 
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i + May Price,|Price,|Price, Price, Price, 
| 29, + May'+t May {May + May't Apr. 
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———— » "eal “63st “63s! “ocs: “eco “6 
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| (IL.) Compared with Previous Years. 
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Price, Corresponding Dates in 

| 4 May ————- — —-——- 
} wrk 1912. | 1911. 1910. 1909. | 1908. 
_——— 
| j8 @d ep disdisdsded 
| RawCotton—MiddlingAmerican,perlb, 6°61 6°37 835, 7°95 583 6°42 
|| = Good fair brown Egyptn, perlb| 9°60 0 944 0 108) 0.154) 0 84) 0 714 
|| Yarns—32's twist ......seeseeeeee per lb 0 1C¢ 0 92,011 0 10};,0 8 0 8 
ae OWE ..ccccccceces ---perlb 0 10 | 0 9x) C 10%) 0 104.0 72 0 84 
] — 60's twist (Egyptian) ....perlb 0 17) 0 16% 0 173, 0 195/015 | 0 133 
32-in. Printers, 116 yds, 16 by 15, 32’s and 

| Ticnncanatnscapenganeieaaneaeaiile 17 541711 19 217 4/1410 14 9 
| 32-in. shirtings, 76 yds, 19 by 19, 32’s and | 
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+ Nominal quotations. 








(BY OUR OWN CORRESPONDENT.) 
The hide market is again causing tanners a deal of anxiety, 
| as there is again an upward movement in all the recognised 
|| centres. Advances have of late been again scored in Ber- 
mondsey and most provincial markets, and 7d to 74d per Ib is 
now being paid for ox hides—with a prospect of even a further 


| 
| 
HIDE, LEATHER, AND ALLIED TRADES. 
| 


advance. Cables from the United States this week are cast in 
|| much the same mould, and packers are standing out for higher 


prices for forward hides. Current rates for best 60-lb packer 


hides are quoted at 17} cents, but 18 cents is reported asked for 
| future delivery Business was rather slow at last week’s 

Mincing Lane sales of foreign hides, owners’ ideas being in 
| advance of tanners’. Most likely parcels were bought in, but 
ld brought about late rates to a slight advance here 
and there The sheep pelt market is also very firm, and 
| 
| 
| 
| 


chamois dressers are im consequence holding out for higher 
prices for fini 


what was s 





shed material. 

| In sole leather the trade keeps up moderately well, with 
| tanners very firm on quotations. Light bends are selling 
fairly well, whilst there is a good turnover being done in light 
spready pinned offal. 


The trade in tanned rough India kips 
| feMains quiet, and curriers do not seem disposed to buy far 
ahead; prices are fairly well maintained, and at last week’s 
Mincing Lane sales current prices were obtained, a fractional 
advance being secured on some of the prime Bombay goods. 


There is a better tone in dressed upper leather, and I hear a 
lew good 


ers for glazed kid and patent leather have been 


| landed of lat In sheep leathers for linings, bookbinding, &c., 
business is very flat, and as tanners are obliged to hold out for 
their pri n account of the increase in the value of sheep 


pelts, all 


awd rts of cheaper substitutes are being used in this 
Iréction 





With manufacturers trade remains much as last re- 
ported, and, generally speaking, there is little to grumble about. 
The only cloud on the horizon is the labour unrest in the Mid- 
—_ which seems checking speculation. 

ness 


with harness makers, saddlers, and bag makers is 


‘proving, and fancy goods makers are also well off for orders. 


aa I ix Francke and Co., of Havre, wiite:—The hide 
20th *t has undergone very little change since our report of the 
cali inst ‘here is only little business being transacted, and 
of whi re sustained with difficulty. Sales, about 8,800 hides, | 
oan ‘ch 2.000 Monte Video Saladeros Ferrés oxen and cows at | 
at eee! ‘ice, likely 120f-121f; 1,064 Uruguay Saladeros oxen 


Private prices; 1,736 Rio de Janeiro calf-skins at 


a 


THE ECONOMIST. 


. has prevailed in all quarters of the market during | Lin 


Buyers throughout have adopted e waiting | Cayes at 140f; 153 dry and dry-salted Haities 
little change has occurred in raw cotton prices. | salted Curacao at 1375f; 279 dry-salted Madagascars at 





7of; 159 dry-salted Arequipas 


a at private figure; 2 brined 
Chimbotes at risf; P . 33 


; 120 dry-salted ditto at 12sf; 330 salted 
mas at private price; 150 salted Antofagastas at irof; 115 dry 
at 123f; 333 dry- 
ior; 


177 ditto ditto at 1o4f; 1,976 dry Abyssinians at 13of. 
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COFFEE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, May 28. 


During the first four days of the period under review values 
of coffee scarcel 


ly fluctuated; yesterday they made a downward 
plunge of 1} pf, and to-day recovered } to 4 pf of the loss. 
This leaves quotations 1 to 1} pf lower on the week, and at or 
below the lowest point touched during the current year. May 
was wound up yesterday at 55}; to-day July finishes at 554, | 
i 
| 


against 57 a week ago, September at 56 (574); December and 
March 56 (57). 


The news of the week has not tended to in- 


crease confidence in 


the near future of the article. The 
country has not been an eager buyer; merchants here have 
made numerous offers of coffee in store, but comparatively 
few have resulted in business. The news from the 
Brazilian markets, and especially from Santos, has been of the 
most contradictory character. Crop news was bad; bit it 
turned out mainly a rehash of what had been cabled during 
the previous few weeks. One cable, supposed to have been sent 
to New York, and emanating from the crop expert of the 
Mortgage and Agricultural Bank of Sao Paulo, asserted that 
9,850,000 bags would be a maximum yield: that it was more 
likely indeed to be only 9} millions. Another cable stated 


that previous estimates had to be reduced by 10 per cent., 


which would bring us to the neighbourhood of 9 million bags. 
At the same time, the attention of the trade here and elsewhere 
was drawn to a resolution passed by the Santos Commercial 
Association to the effect that any firm known to have sent, by 


of these 


cable or letter, any false news abroad (interpreted, anybody 
propagating large crop estimates) would be strictly boycotted 
by the Santos trade body. So it was natural, people have 
argued, that only bad news and estimates as small as possible 
should find their way to New York and Europe; the plausible 
cable arguments were ignored, and it was found to be a 
curious coincidence that all this news should be accompanied 
by daily lower cost and freight offers. They were mostly of 
old coffees, and of a quality unsuitable for European consump- 
tion, and of too low a grade to obtain permission to be im- 
ported into the United States. Some new crop coffee for early 
shipment was also offered at prices leaving an importing 
margin, and a moderate quantity of such business was put 
through. Currency prices on the Brazilian markets, and 
especially in Santos, went far below the previous lowest point 
of the year, and this was here taken to indicate that the 
Santos market was in a tight corner, and that the May liquida- 
tion was still a source of trouble. Receipts were increasing, 
and pointers were received for next month varying from 
300,000 to 400,000 bags for Santos only, against 290,000 a year 
ago. One or two houses here have received samples of new 
crop Santos which show a good quality, and confirm the 
smallness of the berry. The bull interests here have been 
trying hard again this week to attract consumers by dravw- 
ing attention to the strong statistical position, and the prob- 
able decrease of some 600,000 bags in the visible supply 
during May, against only 456,000 bags last year. To this it 
has been objected that even so supplies are still ample, and 
that the new crop is early, and as little has so far been 
sold, June receipts may cause even greater pressure than 
hitherto seen. Germany took during April 12,165 tons out of 
bond, against 12,356 tons last year, and in the four months 
January-April 62,546 tons, against 64,526 tons in 1912. 
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Size 1-- 2/-ra25 women Size3-- 1/6 me25 
Of all high class Tobacconisis. 


WEST END DEPOT 


Whitmore & Bayley . 163a Piccadilly. LondonW 
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accelerated pace until yesterday morning 





























SUGAR. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, May 28. 
Sugar has been able to recover somewhat from the severe de- 
pression which has been its fate all through this month, and 
which had at our last writing almost completely unnerved the 
Prices rallied 5 to 174 pf last Thursday, receded 
slightly on Kriday, and subsequently resumed the rise at an 
October-December 
went to 9.g0 and January-March to 10.00. This has caused 
profit-taking on a large scale, and at to-day’s close the net 


improvement is reduced to 275 to 30 pf for old crop and 22} pf 


for new crop, bid quotations being as follows per 50 kilos :— 


May, 9.375 (last week 9.10); August, 9.65 (9.35); October- 
December, 9.724 (9.50); January-March, 9.874 (9.05). The rise 


was started on Thursday by considerable purchases of raws by 
refiners, which necessitated the covering of ‘*‘ hedge”’ sales of 
paper sugar on the part of the mills. When it was seen that 


the market had grounded, fair speculative purchases were made. 
On Friday Austria appeared as a liberal seller on the rise, and 


fresh bear selling was indulged in; offerings, however, were 
readily absorbed in the afternoon, especially on the issue of 
Mr Licht’s report, which suggested that rains and warmer 
weather was much needed still. On Saturday the purchases by 
German refiners were resumed. New York sent somewhat steadier 
advices, and from Cuba rains were reported. An estimate of 
15 million tons for the Java crop merely confirmed what was 
previously known, and had no effect. On Monday and early 
yesterday stiffer New York prices, further rain advices from 
Cuba, hot and dry weather in Germany were the motives for 
bolder speculation; a reaction before yesterday’s close was 
caused by the advice of partial rains and a falling barometer 
supplemented to-day by news of further and more widely dis- 
tributed rains. Sellers were rather pressing towards the close, 
but the buying appeared to be good, and until the nervousness 
is relieved by good soaking general rains the reaction may not 
proceed any further. That such rains are really needed is 
shown by Mr Licht; the rainfall during the fortnight ended 
May 23 was less than a millimetre against 5.2 millimetres last 
year and 6.7 millimetres in the disastrous year of 1911. The 
Cuban receipts have this week been about as expected, and 
several more cargoes are reported to have been sold at of 6c, 
c.i.f., United Kingdom. But New York has since increased its 
bids by ;'gc, and shippers have withdrawn or raised their limits. 
England has been a fair buyer of August sugar here around 
9.50 to 9.60. The course of the market during the coming week 
will be ruled by the weather; but sentiment, even apart from 
this, is less despondent, as exports and consumption continue 
satisfactory. During the second decade of this month Germany 
exported 23,402 tons, against 7.s87 last year and 48,816 in 1911, 
making since September 1 848,101 tons, against 207,392 and 
822,148 respectively. The week's local statistics make receipts 
21,620 tons and shipments 20,980 tons, leaving the stock 640 tons 
larger at 86,430 tons, against 76,840 last year. Of the week’s 


shipments 15,290 tons (including 2,530 raws) went to Great 
Britain. 





The London Produce Clearing House, inform us that con- 


tracts for 745,000 bags 88 deg. sugar and 300 tons granulated 
sugar were registered during the week. 





POREIGN AND COLONIAL PRODUCE MARKETS. 


For Reports of To-Day's Business and Public Sales see ‘‘ Postscript." 
Mincing lane, May 30. 

_SUGAR.—With a decided improvement in demand on consump- 
tive account, there was a very fair amount of business effected 
during the week, and almost without exception in the case of refined 
sugars, prices advanced 14d to 3d per cwt. Holders’ hands were 
strengthened by dry weather conditions prevailing in certain and 
important beet growing districts in Germany and Austria, and 
rates for the raw material advanced sharply.in the early part of the 
week, while in keeping with a market affected by the weather, a 
reaction soon set in with slight irregularity in attendance. Mean- 
time, refiners in the United Kingdom devote a good deal of atten- 
tion to cane sorts for their requirements, as offers from Cuba 
remain below the parity of beet. Total visible supplies amount to 
3,737,000 tons, compared with 2,667,000 tons at same time last 
year. 

: British REFINED in fair demand at 14d to 3d advance. Tate's 
No. 1 cubes sold, 18s 14d; No. 2, ditto, 17s 74d. Of pieces, mid 
to good yellow quoted 12s to 13s; whites, 13s 6d to 14s 9d; nibs, 
15s; crushed No. 1, 16s 6d; fine granulated, 16s od; standard 
ditto, 163 14d. Lyle’s No. 1 granulated, 16s 3d; No. 2, 15s od; 
OF stals range frem 15s 9d to 16s 9d ; and yellow ditto quoted 
14S Od. 

ForEIGN Rerinep.—Cubes, after being firmer, easied slightly, 
and a moderate business transpired. W.S.R., prompt, 14s 13d; 
S and T. ditto, 13s 113d; Meyer's, A.S.P., P.G.R., A.SP., 
S.Z.G., R.A.V., and Groningen, all prompt, 13s 1ro$d; C.Z.R. 
ditto 14s ofd; November-December, 14s 23d; E.A.R., June- 
August, 14s; November-December, 14s ojd; and Say's, June, 
158 6d, f.0.b. terms. Lebaudy’s fine granulated, prompt, 14s 6d; 
and small castor dit'o, 14s, f.0 b., Paris. German granulated in 
fair demand, and values somewhat irregular. Ready first marks, 
sold, 12s 14d to rzs ofd; star, 12s 3d; first marks, May, 12s 13d 
to 12s ofd; June-August, 12s, 12s o?d, and 123; July-August, 
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12s 14d to 12s ofd; October-December, 11s od 
11s od, f.o.b., Hamburg. rh 

BEETROOT market proved rather unsettled, and a fa), 
business transpired. May sold, gs 44d, 9s 54d, and 9 
gs 54d to 9s 33d; August, gs 7d, gs 83d, 9s 64d, 95 7d 
gs 64d ; September, 9s 73d, gs 8d, 98 7d; October. os + 
gs 74d, and gs 73d: Oct ,\ber-December, 9s 84d, 9s 84d a 
9s 7#d, 93 8d; December, 9s 103d, 9s 11d, 98 od 6 nd 
93 83d; January-March, 9s 10}d, 9s rod, ros, and os 
gs 11d, 9s rofd, 103 ofd, and gs ro}d, f.0.b., Hambury 

CANE-GROWN meets with generally quiet attentior 
sale, 8,927 bags crystallised Trinidad were breught 
partly disposed of: fine, 16s to 16s 3d. 270 bags Antic 
to 16s. 777 bags Jamaica, 300 bags Mauritius, and 
Kitt's retired. 269 bags St Kitt’s syrups sold: fine, r= 
fine yellow, 138s 6d to 15s. Privately, crystalli-ed T: 
Demerara sold, 14s 9d to 15s; St Lucia, 14s 9d to 15s 6d 
of Cuban centrifugal, basis 96 per cent. polarisation, Jun: 
sold, 9s 6d, c.f. and i., Liverpool. 

Imports and deliveries of raw sugar into London since Ja: 
to May 24th, with stock at latter date :— 


1910. 


a 


1911. 1912. 1913 
Tons. Tons. Tons. Tons 
Imported .......... 91,560 .. 97,840 .. 105890 .. 113.176 
Delivered.......... 87,120 .. 91.690 .. 103,340 .. 107.8:0 
BOG. ccccccccccce Bipeee oo BARD .. 30 .. 21.900 
Stock U.K. ........ 99,670 .. 62,890 .. 154,200 .. 66490 
Cane,jaggery,percwt 10/9 .. ws .. O85 .. w 
Java afloat ........ 15/ me « & .. nominal 
Beet, 88 % f.o.b. .. 14/6 .. 10/53 .. 12 « 


RUM steady, and there was a moderate demand duri: 

GLUCOSE steady. 
12s 14d. 

COFFEE. — Moderate supplies were offered in auction 
off quietly. East India: Mysore, bold, 76s 6d; peas 
to 79s. 


English and also American liquid, 


Coorg, bold, 74s 6d to 79s 6d; peas, 753 to Sos. Naidox 
batum, bold, 80s; medium, 76s 6d; peas, 81s Hights Salen 
bold, 77s; peas, 85s. Vera Paz, common to very fine bold to 
ggs 6d; peas, 74s to 110s. Maragogipe, 102s 6d to107s 6d. Costa 
Rica, fair to fine bold, 75s to 83s; medium, 74s 6d to 7s ; peas, 
71s to 93s. Nicaraguan, fine bold, 93s 6d to 95s 6d; mid, 75s 6d 
to 80s 6d ; peas, 94s to 96s. Salvador, fine bold, 79s; pe 8 38 
Mexican, good to fine bold, 77s 6d to 80s; peas, 78s to 85s. New | 
Granada, fine ordinary rough, 663 6d to 67s. Futures quiet and | 
easier. July sold, 50s, 49s 6d, and 49s 3d; September gd 
50s, 503 14d, 49s gd, 50s 6d, and 49s 6d ; December, 50s 6d, 49; 94 
50s, and 49s 6d; March, 49: 9d to 50s and 49s gd per cwt. 
Imports and deliveries of coffee into London since January Ist to 
May 24th, with stock at latter date :— 


1910. 1911. 1912. 

Tons. Tons. Tons. Tons. 
Imported .......... 30,090 .. 18840 .. 17,870 .. 21 800 
Delivered (homeuse) 6960 .. 6030 .. 6,710 .. 6,530) 
Export ....sseeeee+ 11,750 .. 16,770 .. 8150 .. 7,08) | 
Btock.....sccessees 34,020 .. 18,000 .. 13,760 .. 16510 | 


SANTOS COFFEE. 


The London Produce Clearing House, Limited, 
following quotations for average Santos good coffee :— 


| May 24. | May 26.| May 27. | May 28. | May 29. | May 20. 


10 30| 1 0 \10 30/2 3910 32 30 10 30) 2 SC{10 30) 2 010 302.80 
a.m. 








1913. | 


supply the | 


&.™.| p.m.) &.m.|/p.m p-m am p.m. a.m.) p.m a. m. ae. 
ae aia sdisd/sd/sa eajsdjsajed sad e4 
eee 50 11|.0 6 |S0 0 (50 0 49 44/990 1490) .. | .. | we ee es 
ye essen rd “ stl lien a i . 99.3 149 9 [49 43/98 6 98 1 
aly .....<0- 50 6 |:0 3 |50 3 [50 3 |19 6 |49 4 |49 6 |49104/50 1 19 44.48 9 96108 | 
September a © [51 O |5C103|50102|59 14/4910 |49103/50 3 <0 6 |4910) 9 5 49 44 
December. .| 30.02/50 9 |5) 7, |50 7 |4910i/49 7+}19103/50 1:/50 6 499 49 we 2 
March, 19) 1503 (30 74| 0 6 {50 6 [49 9 |39 72| 1910. (50 14/50 6 149 6 49 4314 | 








Contracts for 44,250 bags Santos coffee registered during the week. 


COCOA.—At public sale only a limited supply was catalog 1ed 
Ceylon moved in buyers’ favour, Trinidad being negiecte 
Grenada fully steady. Dominica firm to o-casionally ts hrm 
527 bags Ceylon partly sold, fine, 883; fair to good, 81s to 50s % 
common to ordinary, 73s to 76s. 433 bags Grenada, go 1d, 63s to 


69s; common to ordinary, 64s 6d to 66s. 142 bags Dominica, 
good to fine, 66s 6d to 67s; ordinary to fair, 64s to 665. 102 Yas® 
Jamaica, fine, 69s. 115 bags Samoa, fine, 82s. 207 bags Trinidad 


82 bags Puerto Cabello, 11 bags Java, 85 bags Costa Rica, 20 5° 

African retired. Privately, native Ceylon, 65s to 67s 
T*®A.—Indian offerings this week comprised 10,540 pacsasc> 

which met with good support, and prices ruled steady for al) but tis 


commonest descriptions. Pekoe, common to good me im, | 
changed hands at 63d to 93d; broken pekoe, ditto, Bd t ae 
orange pekoe, common to medium, 6}d to 10d; broken orans® 
pekoe, common to good medium, 84d to 1s ojd, and peat 


55 


souchong, 6}d to o}d per Ib. Ceylon auctions totalled 42 se 
packages, which passed off with fairly good competition, but ow!" 
to a further falling off in quality prices were somewhat irr 5u'*" 
and in many cases rather easier. The best support was accol\"™ 


—— 


medium kinds of loose tea, which realised steady rates. *°*"" 
common to good, sold 63d to 114d; broken pekoe, common _ 
| 74d to 1s 23d; orange pekoe, common to good, 73d to is; OF aes 
| orange pekoe, good common to fine, 8d to I+ 2}d; anc } 


souchong 63d to god per Ib. 
packages, which met with a good demand at firm rates So 
commor to medium, sold, 43d to gd; broken pekoe, comme’ 
medium, 6}d to 94d; orange pekoe, common to good, 744 t0 11°: 


ws 
- nee 











Java auctions amounted to 4,00° | 
Pexoe, | 
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nroken orange pekoe, ditto, 6fd to 117d; and pekoe souchong, 6}d | BLACK PEPPER quiet, but prices Steady. Singapore, June-July 
+n aid per Ib. . | Shipment, sold, 5d to 5 1-32d; July-September, 5 t-32d ; August- 
" ‘RICE —Shippers required steady prices, but trade on European | October, 54d, c.f. and i. In auction, 22 bags Mangalore s Id 
. - : - ; . 1 ~~ an - « ae i 


Toy] 2 J Si favy- > sn hiect) ‘ 
acccunt proved « ull. 1,500 tons No. 1 garden Siam, May-June subject), at 83d toggd. 44 bags Tellicherry bought in. 


shipment, sold ros od, c.f. and i., d. w. to Holland | WHITE PEPPER slow, at about late rates. Singapore, June- 


: Market quiet, but prices generally steady. To arrive. | ay.., hinment « | lec 
TAPIOCA.—\! ; oy cane - ted 12d - August shipment, sellers. 833d; Muntok, July-September, quoted 
pore, flake, June-August shipment, quoted 13d, cf. and i. | oq Penang, June-Aug a ae Pan blic 
Singapore, nang, June-August, sold, 8d. cf and i. At public sale 


Pear| maintains its value, but business limited. singapore, | nothing cata] ued , 
Pearl maintal oi : Ming catalogued 
medium to arrive, June-August shipment, quoted 15s 6d. Penang CLOVES : : 
to, equal to fair Singapore, 14s, and ditto, seed, 13s 3d. c.f. and a quiet support. Zanzibar, June-August delivery, done 
Small supplies in auction passed off quiet y. ‘105 bags good | 9'8¢; August-October shipment sold, 64 1; September-November, 
Smali su » 5 . and 1 » hal . Dawn — : 

ered and bought in at 24d, and 120 bags medium | isd. c.f. andi. 67 bales Zanzibar oftered in auction and retired 


CINNAMON.— \t public sale small supplies were offered Worked 


lava flake wert 


url at 21S 


* gaG0.—At auction nothing was offered, and privately the demand | sorts sold steadily to rathe: learer, unworked being { rm, but 
; : i ics ad 4iiW LACC CTL Aid iil, VUt 
nine Gti Sago flour steadier for arrival. Sarawak, June- {| slow. Worked s:conds. sold 1c <4 » Is 7d r I l to 
ai } 7 i hy f ya ‘ .> . e'bihUnd > tc ‘ 
4ycust shipment, quoted gs, c.f. and i., Liverpool. Is 44d ; fou:ths, 1s to 1s 3d. Unworked firsts. rs sd; f vurtl 
ARROWROOT was not represented, and pri ately a limited trade | Is ¢ $d 
passed at steacy rates, ( NIINME d . P35 






Commercial Times.—WieekIp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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LONDON, Farivar DYE STUFFS, &.— s ds d METALS—B. Copper 2 8 @ 5 ROSIN~ sd 4 iT OW—per cwt ; 
ARBOWROOT-perib s ds d | Galls, China..per cwt 65 0 0 0 Eng., Tough, per ton 73 0 78 0 American, common 11 6 ‘ } ye tae nome a a = d 
a. Vincent,com.tofn. 0 3 0 $ ap lapan. "5 eee game nom Best selected «-. 74 0 75 0 Fine ; es 4 7 = : _ : nh. ve Q =. 

; 18 00 urmeric, Bengal .... 19 90 20 06 Sheets (strong gs aii ee ia tot 2 th, 
ial a 0 8 0 9 | Madras, finger ......17 9 21 0 Standard ..- cash 67/15 0 oO a a eee ese SNe 
r0C04—duts 1d Gambier, block ...... 22 0 0 6 Lron, per ton— Pe ari, percwt... — 18 0 TAI Lo A—pe r ibe 
Trinidad mid to Cutch, ord. to fair.... 23 90 35 0 Bars, Welsh Porta... 710 8 0 Sago flour .. accoasscse Oe ES E. I Flake, fair... ; 0 2 0 23 
per ewt 72 0 74 0 DYBWOODS— 2s £8) Staffordshire Bars, SHELLAC—per cwt Pearl --o DOCwR IS 6 ME 

Superior ) 77 0 Brazil ........perton 1010 12 0 Birkenhead ...... 610 618 | Grange ton marks 95 0 305 9 TAR—Stockhim, p.bl 28 6 23 
jrenada 64 6 70 0 Westie, Jamaica...... § : : § Gheete “Bakeorr on n 000 Sacand eee fue eh 6 en — Dangel..........18 0 18 6 
Weat Afric 55 0 67 «0 I eee aa ie 6 0 oops, Birkenhea¢ G @ 0 | Garnet Ten J ao = 9 9 TEA—duty $4 per b— 
& Thome 7 0 0 0 Lima Wood ........ 8 0 ll 0} Nailrods, London - 810 93 § — 1 aa a to fn c 6 mn 4 Congou—Comuz m.. 0 4 @ § 
Yeylon, plantation 72 v 88 9 Logwood, Campeachy 8 0 0 0 Rails, steel, f.o.b. Low t ie ene - an & an a Medinm to good 0 66 0 2 
doasaqnil 74 82 0 Honduras .......... 60 6 5 Welsh Ports...... § 0 § 10 Spot TN quiet value. 94 : ine to finest . 010 2] 
Bahia, fair to fine 67 0 69 0 ane seuhedbanes §15 0 0 Do Mdisbro., f.0.b. 47/9 0 Slinuustwhkee  ” 5 6 9 Souchong, common... 9 6 9 84 
)0FFEE—duty 14d per Ib MD enh cade 510 0 0 scotch pigiron,cash 709 0 0°46 ; a 9 , God to finest....°° g ll 1 6 
ere m.élowmid 0 0 0 0 Sapang Ceylon ..... 10 9 0 0 Cleveland, cash .... 616 0 0 Caicutts fee . a 8 rupees Scented Orange Pekoe, 
‘iis freon ed.ind.20 9 81 9 RUBRHANTS' TERTH—per cwt. |, Hematite, cash |<.) 79 6 0 0 S{LK~ ; g Canton ............ 00 8 0 
E India fneord.gd.md.70 0 . . Soft, 80 Ib & upwards 66 0 73 0 Lcod— Eng. pis, p. vor 2 "6 > | Ohien Teatlee, Supr. 0 0 0 6 He nted Cprs gees OD 8 OF 
ond to fine .... 82 0 & oreign, Ly - 19/17 OO oe atiee, r 0 0 Y ‘tyson, com. to fair .. é 7 

Woche long berry 82 0 8 0 FLAX—per ton, c.f. & on és Quicksilver, per bottle, Blue Elephant ....10 9 11 0 ‘iment... . aes t 1 t § 

a : =. SNOT sc cndnececcus 2610 43 10 “eg od ena 0 | Taysaam K o ¥ . 

Do short berry 0 95 0 Pernan D 3315 34 C ann _—< ul cows T/10G 9 — ahing “* : 6 a 4 Young Hyson . sessae G af 8 64 
J ,gd.tofn. ord. ¢2 0 65 0 sf cees . = elter, O.B., uy 00/0 60 POON occ ccccccece 6 200d to finest ae ae ~ 
Gresuish : wie 70 6 89 0 non : Seth 0 0 G Th, English ingote __2°8 1) 219 12 Zusah pcre 2 : 3 6 _— and Ceylon— 7 
Colory.... : 80 9 124 0 ——<— = . Jo do bars ......2i9 10 220 10 OTOCEE 0.6... 000 0 0 soken and Fannin 6 7 @ 7% 

0 ica,ord.tomid. #2 0 89 0 uty 2s. ; 84 8 4/ Standard, cash 215 9 0 0 Sapam... 18 6 16 0 Do useful........ 0 7 + 
ener m 2 0 83 6 Curranta, Vostizza.. 3 0 35 0 | Tin-plates. per boz— Italn.—Raw fr.Milan 16 6 17 é Broken Pekoes—Gom. 6 if 3 73 
eutral American, gd qure ceeseseeese 30 . a ; a ‘. TD bk win witli one at Organzine—Mid.togd. 0 0 0 0 Fair to good........ 99 168 

rd. tolow mid... 69 90 74 0 ster ccccecesese és 2 ne, Belgian Sheet ..28/10/2 28 12/6 7 aa oo 

idtofne 18. 0 83 0) Patras ............ 0 0 0 0 | Antimony, Regulus. 32 0 34 0 SEICES— Pepper, white—per Ib— A epapeeeanes is 3 é 
M : g P ¢ see 8 
Foxy descriptions.. 62 0 65 0 Amalias.... ....... 26 0 27 0 ee wa-sssese O 84 0 C  Pekoe Souchong— 
Vera Pas .. .. 80 07:06 0| Pyrgos, case...... 23 6 C 0 / OLLS—Fish— anh ores fair White Q 8 0 <2 Common .......... 9 64 8 & 

ee ad 3 Q S ; Sean eae 3 6 3 9 Sperm, crude, p.tun 2513 29 0 fhite Sian Q 8] 0 0 ss aes... 8 6 % 

ed. ordtolow md ¢ > i, Sco ceeeecees MT idddveedese 18 O 2210 | Pimento — °° *** ou 6 esoee— 

Do mid. te fine 72 0 80 ¢ | Figs, Old, bags ...... 09 0 0! Seal, pale... 7°": 2412 2313 ¢ cep cion sosacee 0 24 9 28 Common .......... 0 6 8 7% 

fenton pd. ov c.f. torme 9 9 Bkeleton, CAEP -- 000 asa: ees 00 9 9 “iRMAmon—lat sort . 1 $ 28) Medium usefai'!:"? 9 89 9 10 
CHEMICALS — a em ee eer Grom layers -e » ; Olive—Spanish __. | 47 Q 43 0 Do 3rd ° ee ree. neil ai eaten 1 8 1 3 

Cl .... per Ib. ME ttc eeccesese ! ee ae 428 0 & a 8. 2 eee 

——- pocbend : : : 24 nee Sib eeeecoen 0 2% 0 Seed, Linseed, perton 24 5 2415 Cn ia ; HA TIMBER—Timber & Hewn 
D TTT TT C ‘ ‘ ‘ = e 
c, . ee st Valencias, halves 27 0 28 0 Rape, ref. Eng.,csks. 30 10 0 : Cassia Li 6 40 0 z 0d.—Dantzic& 
Tartaric, Eng Belected Brown, English,nkd 23 | Q Cloves— $%0 98 emel fir, p. load110 0130 ¢ 
Foreign ............ 1 Oh 1 04 ected, med. togd. 35 0 40 0 Cotton-seed, Crude .. 2876 0 ¢ Penang 10°] 3, Pitch Pine Fimber 9 0130 @ 
Alum, Imp ..perton £6/10/0 6150. Fimeand choice... 41 0 4 0)| “Do Refined ........ 28 10 32 0 Ginger—per cwi_. *”* ol Canada yel. pine large120 0 250 6 
Do ground ........ £7/0/0 750 uscatel, common.. 50 0 55 0 | Cocoanut, Ceylon... 45 9 0 0) “Gochin'e, Do © small 95 0120 9 
Ammonia, carb.,p.lb. 0 33 0 4 Cluster, medium.. 60 9 78 0 | “Gochin t's 0 00 eee ncosuese 23 6 oe 2 Quebec oak. 140 0 160 9 
fee, waite.ton 3 Q 31 2 Selene. Se teeeeee 80 0105 0 | Paim (Lagos) ...1°""" 4% C0 00 :3 : f tele onl. 222. 8 0130 0 
phate ...... 4 -_— . Lard, American. ..... 46 9 55 0 Ddian teak ....... 2. 14/0/0 26100 
Powder" erton i 18 3 1¢| Medina ccc 2 0% 9 poe anelh "£619 oo Od 8 Dennett, it cube a0 9 i40 c 
ee ) 7 a Pe 'e! m. O i r \ 8 awn repar ood— 
pot berewt 380 380) Good: 20200000000, 35 0 39 0) Water-White 0 9) 0 6 -e <5 Norway, Petra std. 29 10.€11 10 
a mI a af Chnnce pphbeaiiienase 2 ; = 9 | on Cakes, Lnsd., Eng. aitnsiis Ke, 0 2 01%  — » BO0d... .. * 5 " i$ 
| Bleach — ue o 4. * wedibebbteetene EE ness ccses / Small to ommon ........ 1S 0 
crystals ..cwt 1710 18 0 ere 2 0 26 0 American(Western) nom Chillies— medium oe 1 —petbeneien 1210 25 15 
Do powder ........ 180 0 9 | Do medium...” ” 00 0 0 / Of Seeds— sded ews .... 8 © BS Finland...) . 1110 13 § 
De sean Orvetal $8 7s 9 ae eS . ¢ : Linseed, La Plata . spot, nom Sear, um, P pf-gl. duty 15014 Conada, ist pine .. Sou 0 
; Sébees pe une ¢ spr. 416 1ba amaica, per liq. gal ‘0 MB. cc cecee 10 27 9 
‘oo en i % 6 9% 0 | Nene tet eeeeeeeee : : : | Calcutta pr.410\be Ay Ine “4 i pint: 2 to # O.P. 26 60 ne ae ound aid 6 10 18 0 
pose ee ae Pars oy fT 20ff, Black Sea. . ne marks ...... $6 86 srereee 1210 168 0 
trate of Boia et 2, 74,0 8 | Lemons, Pairmo, p. ca. 14 0 32 9 | Rave, Gwnpre,brwn Jne July 47,0 Demerara, proof". ¢ 110| American Spruce: 1010 19 § 
P of Boda, p. ton 1226 1219/6} Naples ............ 24 0 45 0 Leeward, Isl., proot 1 0 1 2 _ Pitch Pine lanks.. 14 0 21 @ 
—. ichrmt. pr.ib 0 0 0| Moessina............ i$ 6 22 0 | pRoVIstuNS— EL, and Mauritius 1 8 9 0 Staves~Baltic, p. mille280 0 320 6 
wrote, net .-.... 0 3h 0 39) alnga, casce verges OF OST tee eaten Havana....... 010 O11 | New York pipe .... 90 0 130 6 
Prumlate, English. 07 G % Nats— lona,p.bg. 0 0 0 0) Australian, finest ..102 0 110 9 Brandy, daty 158 1d per proof gal. TOBACCO— 
Bulphate per ton Lot, 1L0/ ee Peake ee 5 0 6 5 | a a. 0. 2 : ; ; “tooo = sr aioe 15 o = serine oe Ohio, oo 
Sal-Acetos verb 0 46 0 44| Ma ’ : rish creameries....1 0114 6G ome **et* s 
: i nila, fr.curnt. spot 3210 0 0 i 0:10 go} 1008........ ” 15 07 8s r lb, bond ........ 
e-Ammoniac, pr.cwt 420/0 440/0° Zealand: dock, fas 37 25 © 6] pense qrenmorien ..108 9110 0 | TEES.------. ~ 2? OFS Virginin leet _— 

Bicarb., per ton £5126 6/0/0 . : Argentine, finest ..122 0 106 0 1896 . . =o 0 

ls,ex ship p.tn£250 2 10/0 JUTE, Motive ; 29/100 0 0 co Snot cool : 7 ° ie ” = : £3 — to fine... ; FH : 2 
i ; or shpt. May June rmandy ........ 9 il fp neanenees a 28 @ A fh Manteca ftteee 

oa: “ss 5 2 8 & Cole yarn, good tofine 22 029 0/ Danish 0-27 115 0115 9 Cornspirita, pf. dy'pd. 12-2 0 0 Kentucky leaf— 
(lead whiteton “° ° 1 ©} “Common to fair... 1210 2) 6 Brittny, rolls, da Ib 12 6 13 0 Spirits, fob. Ex. prf 1 1 0 0) Commontofine.... 0 5 919 

H lead white ton bom ete y, Ww 0 Bs alt spirits, duty pd. 0 0 0 0 MIN binkacdécdeoa 0 6) 6 10 

oreign white £25.10 27 9 | HIDES—per Ib— 8 ds d_ Bacon,sngd.—Wtrfrd. 73 0 3S 0 Ger J Columbi 
Sulphate Quinine— Salted Australian.... 0 8 0 9g Limerick .......... 75 0 8 9 Serman spirits ...... 0 6 0 0 Columbian .......... 0 &% 0 6 
Oward and Sons West Indian ...... 0 54 0 8% Continental........¢68 0 80 0 gaLTPRTRE— Parkes £SE 
Dtosvins 1 2 3 3] Onpe ........... 0 8 0 § Canadian .......... 66 0 78 2 Bengal, per ewt.... 21 0 0 6 ees Q ae 
bulk .. ttt 0 7) 0 &§ | American 2°22. 12°: 7 8 72 2) Bnglish refined -°.2°0 9 9 9 PSPAB weeesceecesess ssie 
Doman, Manfactra. 0 109 > §|_Oporso 22-°0°°°77": 070 € Hame— Irish seeneee ee oe S| onntis—uoP per ewt China iektvaldlaveans 08 8 ? 
d hand p 10 a Dry & Drysalted Cape 0 8 014 Canadian .......... > 0 a9 { Bhs --O-F. _ B 5 and ene 
Sulphate Copper.p tn 2019.9 ome’ Mad Bcceccee 0 6 O1¢{ American.......... 55 0 88 0, Manila, bold ......413/00 14/00 Borneo and Sumatra 1 9 7 ° 
Be pper,p.tn 22:00 2215/0 Central American’. 0 9 0 5} Lard—Irish biaaders. 58 0 69 Q eemheee £1400 16.00 German ...... cseetees a ? § 11 
Do Ren . 6/100 6/15/0 Buflaloes, Singapore. . : 4 o7 dite: see 57 6 $8 6 W. Australian .-- “Sisto 18 Havanna ............ 10 6 0 
Bee ng ee acs 0 GM aBonatterus’ 2 $59 § Booty ns gue E98 prams gs tu 
gE .0020.00.0. 8 8 Market Hides, Pork—per 8 lbs ...... $ 2 4 6 snoap_ ; Been voreece ee ceeee 0 
COMUNE 1 3 2 0 OF MIbeandorer:. 0 of 0 Tae epee cont polar Gree 8 me 
¥ a— , pote ste erecees - di tA , > . oom on < 
Good Western c.f 0 Ske 0 I cheers Q Gf 3 73 Cheese—Edam ...... 40 0 6) 9 gy ao oe 3 ; : ; Tt RP'NTINE, p.ewt 28 9 9 9 
Bat Werks: ber ton nom ° | HOPS—Ragiiah, 1912 5/50 6120, Canadian .......... 30 9 2 3 Surinam, crystals.’ 9 9 °6 § Paras anepieh per pk. of 20 ib 
enn Wallsend a nom Foreign, 1912 ...... 4/150 7/7/0 Gouda acien pocnescees + + : Penang, Gr. and white 0 0 0 0 ree rh n. 683,215 0 £15 10 
tom too 8 IN DIA-RUBBER—Ib— Ff, neddare .... SD 2 EB ee eisseeran 00 9 9) Halt-br oa Baan 
he » oon | Para, fine, hard. spot 3 #1 9 9 United States...... (\ « «« 464 2 
Cape, giro che a 8 s ; + ao 5 8% 06 os esacccee : : 0 ; daggers, Cane Sd tg : ; ; : zo Sepees wind 12 5 12 i6 
b China, star «7 5 . al __ a pen 0 rein: tallised jouth Down ewes 
Balam Peru’ **" i 62 6 71 9 | Bengal, good red Vio- New Zealand .....- SE Sie -—peewed EES bc fee 1410 15 6 
Capi verib 7 9 g let to fine ........ er as 120—French 8 6 10 6 FTUPS  -neerereeees 00 00 Leicester dc 1110 12 9 
valk : 1 9 22) Mid.ord.Vio.togood 2 2 2 6 Rege_per oo 83 9 3 Jayaafloat ........., hom C - ial— am see xs 4 
Campher mee Natfiat 10 7 3! Lowty ood ord.... 2 7 3 0) Fanemsncncreserees 66 8 0 cube, Centrifugal... 10 6 6 0 "Vir—ommmed 2 2 3 
Phor, Ching 17) 0 179 Madras leaf, good 2 2 i Hungarian ........ Rarisgo—London— ic. super 2 5 
Japan, refined 6 » Gry leaf, g 2 Mek sc eae 79 99 : ; Scoured good .... 21 2 
ms " ey 1417 Do low to ord. .. nom Egyptian .......... 0000 Yellow oe 7 - 6 0 Q Scoured average.. 110 113] 
Seatlarides ‘seri ; : 5 8 Kurpah, ¢d.mid.to gd. : ; 1% BER sntccacesess 66 7 6 em No.2 ae # 3 ; ane bow to tale ; 3 I if 
i 5| Low to mid......... a. 18 9 1% 9. © NN.S.W. Bconred avr. - 6 
Gem Benjinn me © * 6g LEATH ER—per Ib— FLOU R—280 Ibs— Sein eels 5 9 is 9 Greasy average .. 1 3 ¢ 
secon, per ewt 51 , Bark Butts ........ 20 2 6, Town households .. 30 0 00 SE ein 12 0 15 9 §. Aus., Greasy avr. 1 04 1 1 
Oliban 5176 so Mixed N. Z.—Scoured avr. 2 0 2 04 
Kowrie °* -. 18 0 559, Mixed tannage, } : pucedne— Greasy average .. 1 1h 1 2 
I e 50 Ose 3! atts or Bends .. 1 64 1 10 RICE-Rangoon, open Dutch, prompt ...... 13 4513 6 reaay average .. 
prcaenanhs 8 3 0 mmontannage.. 1 2 1 § chtr,newcrop,pcwt 8 3 8 6 Austrian, prompt 2 § OC Cape, Scoured super 1 8 1 94 

Sieh : 8 ¢ mg Hides .... 1 5 110 Moulmein............ 86 89 ., noo 2 eece average , eos 4 
x Gll 146 I C0 ¢ 9 French Loaves, June 14 6 0 0 Greasy averese 0 9 816 
Of, Coots China ’’os 55 “9 70 Best Ind. Kins ...: 0.10 1 6 | Necransie.. *”’ Drench @ co aon rasy a i 

Asia 9} Bast Ind. Calf..:773 19 2 4¢ Bassin." 3 8 6 ¢ Natal—Scoured .... 1 8 1 9 

erib 3 3 3 : German Gran., ready 12 (3 0 6 
5| Australian Sides -" } 14 1 4@ Saigon,cf&i........ 73 8 a Greasy average .. 010 6 1C4 
Peppermint. ji 68 69 merican Sides tna2e%-- = nom French Cubes, f.0.5, June 15 6 Oresshved — Gra. 
ee E18 0 16 0! Baglish Shoulders.” O10) 1 % Field Siam ...-°---°. nom | German Cubes fine, 13 10h 0 0 . Vie. good to supe. 13 1 % 
Ching, tis ay S10 2 Q| - 1 4 1 8 Rice Meal, ton exship Se a ene P New Zealand, fine.. 1 24 I 3 
D8 pods 0% $2) Buglish Bellies 7. 0 7 935, Spot ann nom | BEET—Germaa, f.0.b. Do medium .. 1 6 1 0% 
— , % 07! Bark do .... O11 1 1! Forward, ex-ship terms 91/0 92/5 GUNINNS  ccccccctcnds 95 O¢ Do coarse .... 0 10$ O11 
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BRITISH FUNDS, &c. 
Div. Duc. Name. 10. Pea 
sarterly \Consola 247, red. 1925....| 744 2 
a Tie July 2 ..| 743 5 












a: ag bs nt oa dodabdicale Wa 774 84 
ae 3 = ee 172 24 
Do « achege OP, 1913-15... ./994 10% 
Do ie eer 99g1004 


Jan., Joly. Guar. rian Land 23%... | 74% 54 
Quarterly..'5% Local Loans Stk. 1912) ae 64 
April, Oct. ‘Canada Govt. Bonds, 1913/100 1 
Mar., Sept..|Exypt. Govt. Gtd. 3%....| 83 90 
April, Oct..' Greek Guar., 1898, 24% ..| 76 8 
Jan., July..|Mauritius 37, Stock, 1940.| 87 9 
May, Nov..'Transvaal Govt. 3% Stk.'/834 90} 
Feb., Aug..'Turkish Gtd. 4%, 1855 ../1f0 2 
c April, Oct...Bank of England Stock|23¢ 39 











Quarterly. .| India Stock 3a %s red. 1931) 83} 9j 
Do ..| Do Stock 3%, red. 1948) 754 6 
Do_..| Do Stock 247, red. 1926) 63 33 

Jne., Dec...’ Do R'pee Papr. 34%, 54-6! 634 45 


CORPORATION STOCKS. 


(United Kingdom.) 


Pres Am. Free of Stamp |Closng 

£ Duty. 4) Prices. 
5, 138,062) Metropolitan. Con., 1929. 34) 94 95 
Do 3%, Stock, 1941 eooe D | B74 BS 
927 Do 24% 1919-49........ 24,73 4 
694 London County, 1920.. 62 4 
: Gt SyRRetaete iets .31%6 7 


SRooSbl 


ceobaeE 


000,000! Do Cons. Stock........ 93 4 
100) \Corp. of London Debs.. 99 101 
1,642,900| Deb. Stock, 1927-57. 12 72 4 
1,250,000) Deb. Stock, 1923 ......3 1% 6 
1,695,000) Belfast, _ Ree cy 28 90 
3,650,000: Birmingham Corp. 1946.. 95 § 
862,480) Blackburn Red. 1930.... 3 | 86 8 
1,940,639) Bradford, 1945 .......... | 93 § 
1,414,457 |Brighton “Cor. Red. 1946. 92 4 
1,620,610) Bristol Pe obiverceé 3/177 9 
3,033,826) Do aoe i 91 3 
1,182,946|Cardiff Stock, 1935 . 924 44 
1,380, ate tae Com 1940-60 | 77 80 
776,400 \De he Sabenouh "3 | 79 81 
B00: 000|Glaszow, 1906-40 1202072 23) 71 3 
620,781) Hastings, Rs cacenns 3 | 79 81 
( 1,190,016! Huddersfield, 192040.... 3 | 81 3 
600,000) Hull Corp. Stock er 34; 92 4 
750,000) Leeds Corp. Stock, ae. 24) 66 8 
2,000,400! Do do - 3 | 79 81 
1,240, 618! Leicester BED wakttecves “3 924 44 
6,716,202| Liverpool Corp. Stock .. 34) 94 6 
4.897304! Manchester Red. 1941 .. 3 | 82 
§06.547| Newcastle Red. 1936 . 34) 9. 
2,668,871| Nottingham Corp. Stock 3 | 81 3 
1,011,926; Plymouth Red. 1942 .... 3 | 82 4 


ee 


269|Portsmouth Corp. 1924-7 34] 9 7 
460,698; Reading Corp. —_ - 3) ; 


























1,600, 000} Sheffield, 1 19 7 
365,540) Stockton, 1932 7 | 82 4 
667,397; Swansea Corp. Stock | 914 34 
724,050 West Ham, 1 | 865 84 

a UG kiient a himeminaicn 3} 76 8 

845,890) wigan Corp. Red. 1921. . 3 77 9 
681, _ verhampton Corp... 34) 925 44 
| aaa to Stamp Duty. | 

2,082,956; Bristol .............cc00e 34; 88 90 

2,341, 504) 9 Bebe. ___ Oe 4101 3 

540} Do1927 .............. 34; 94 6 
1,355,812) Leicester, 1919-44 ...... 3/86 2 
513|Manchester ............ 4/109 11 

1, DIRK eink tinin popineae 3 80 2 
3,291, 6691 Shetheld, BRED 50 vncrees . 3' 88 90 





PUBLIC BOARDS, &c. 


35,392, 182), 183) Metrop. Water, Water Bd. ‘B’ 1934) 764 i 
9,379,752' Port -. , 5% -_ 1929-99) = 
13,210.7071 Do 47 * | $ 








INDIAN AND COLONIAL 
CORPORATION BONDS. 


| (Clos 

Name. |3 3 cane 
5 Auckland (Cit of), 1883 ....19)34-8)106 8 
4 Blea of 4% Ins. Bik./1954| 94 6 
4 |Bombay (City) Trust ‘Debs. . --/1988) 94 6 
s\o {Calcutta (Port of) Debs. . | 1938) 
$ \on 
4) 
a! 


(%In 


6 
ape Town (C. of) Ins. Stk. . |/1953) 6 8 
Christchurch (N.Z —— Loan|1926/112 . 
Durban (Boro. of) Ins. Stk. 19151-3) 94 
East London Corp. Ins. 8tk.. .|1954) 94 é 
? Edmonton Debs. ........ 191/8-51/ 94 6 
Hamilton (City of) Debs. ....|1934) 89 31 
: {Johannesburg Mun. Insc. . .193/3-44) 95 
4 |Melb.and Met. Bd. of Wks. Debs. | 1921, 96 
4 | Melbourne (City of) Dbs. .1915-|20 2) 97 
4 |MelbourneHarbTrst Com. .191 8-21) 96 
44) Melbrne. os Trst., Dbs.. .191 4-16 100 
3 Montreal (City of) Perm. Debs.| .. | 76 
4! Do 4% Btg. Cons. Deb. Stk.! 11832) 94 
6 |Otago Harbour B. Con. Bonds 1954103 
‘6 |Pretoria (C. of} Ins. Stk....... 939) 96 
roe. Rg. Stk. Red. . : * | 86 
2 |Rand Water Board Ins. Stk. .|1935) 96 
| 
$1 


NN OOMOnmwoDoon 


|Rangoon (Port of} Debs... .. 193) Be 95 
dney (City o Debs. 1894 ../1919'98 100 
oronto 7 rR 11929 87 9 
? | | Westport (N.Z.) Harbour Bd.| 1925'98 100 


* Redeemable by Drawings. 


FOREIGN CORPORATION 
BONDS. 

























4 ) Alexandra (C. 0 of) Sterl. 4 aon , * 190 1 
5 | Bahia (City of) Loan.. -| * | 89 91 
5 |Baku (City of)...... * | 964 7% 
4 |Budapest Stg. Loan oof "18 
44,8. Ayres (City of) Bonds ‘+ *i@s 
i 4 |Christn’a(C.of) Ster. Loan 1900, * | 94 6 
a 6 Vonstantinople(C. of)Mun.Ln.) * | 96 8 
a } 3° yenhagen (City of) ....... *)| 84 7 
i j %, Bonds of 1 *' 83 6 
A 4! Do Bonds of 1901 .... *i 93 § 
i 4 ‘Gothenburg Loan, 1909 92 4 
ri 44/Helsingfors, 1911 ...... -- | % 7 
: 4 |Lima (City of) Loan uw) we 2 
ea | Mexico (C. of} 5% ., Bterl. Bds. .. * | 93 6 
is : | Montevideo ( ity of) Red. Bds.| .. 98 100 
; 6 — (City of) Loan, _. “#1101 3 
: § |Nago ‘a (Cit a, Bonds . eT 2 
ta) s “iN fork | phteenemmeeiial ..|1967 103 7 
; # 6 \Osaka (City of) Ster. Bonds 191) a 9% 2 
i 4 |Rio de coneire (City of) Bonds 9 2 
: is OG. ROTI. 6.00: scnsneesbaborsl op 90 91 
t ©) 6 |Rio de Janeiro we Dist. of) *\3 7 
a 6 |Bantos (C. of) Loan..| * (98 101 
> 6 seeing one Ln. om * re ‘ 

f § ears (City of), 1922.......... | & 

: 5 'YokohamalC. C.0f 6% Bonds. 198-484 a 
* Redeemable by Drawings. 
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Zondon Stock Markets Price Current. 











| COLONIAL AND AND PROVINCIAL FOREIGN STOCKS, &e.—C &c.—Con. 


GOVERNMENT SECURITIES. 


~ Divs. | Date of — 







eas Due. | | rawings. | ee (Name. we Ts Closng 

Prs.Am. Dividends; x, Closng Gee en ee 
£ - Due. Mame. _% ‘Prices. MarSep . : {Rassian, 1822 § | 90 25 
2,045,760|Jan., July/B. .Colmbia Ins 3; 80 2 My Nov| Purchase | Do 1859 . 3 | 73 5 










1,650,729| June, Dec.'Can. DomIu Sk 3 Bs 93 5 
3,696,809, Jan., July} Do 1938...... 7 
1,004, 422) April, Oct Do Ins. 1947 24) a 3 
28162776 |Jan., July) Do Ins 1930-50 35; 94 6 
2,154,452! ‘Jane, Dec. Cape Ins., 1923 4 199 201 
3,670,995| June, Dec.) Do Ins. Sik.’83 4 99 101 
9,°60,466 April, Oct.| Do Cons. Ins, 4 99 101 
14891244 Jan., July, Do do 34} 91 3 
7,483,240 Feb., Aug.) Do do 3/81 3 
1,076,100 Feb., Aug. Ceylon Inschd. 4 101 3 
2,850, 000 May, Nov.| Do Inscribed 5 | 81 3 
1,099,048 Feb., Aug. Jamaica Insc. 4 100 2 

482,390 Feb., Aug. Maurits.In.1937 4/99 101 


rtrly.| None fix 
yNov! Angust 


Apl Oct} August 


Jne Dec |April, Oct.) D 
rly. |April, Oct.| Do Bonds... 34) 79 82 

y Nov/Nonetill1916} Do Loan °06 § 1012 2) 
Jan Jly|Nonetill1919' Do Ln. '06-9 4492, 100 
Fb Aug/Pur or Draw Salvador Bas. g| 94 84 


Qrtrly. Jan., July! Do Cons. RR. 


dsI. . 4 |g07 904 


rly. Sea: July! Do do IL : 892 Sot 
rtrly. \J jJan., uly Be. Do — III. 4 | 87 91 


Rentes 4 | 91 4 
[DotNet | 88 9C 
ranscau. 3 | 72 


o 


\8. PauloProy. 99 iot 


Jan Jy jApril, Oct. |Servian Unfd 3 | 78 82 


Sep.|Natal 1919.... 4410¢ 2 | Qrtrly.| None |Spanish47/Bds4 | 88 9 
fon" 700|Mar., Oct, Do Cons. Ins : 99 101 | Ap! Oct) January eae 1880 34 91 3 
3'714.917June, Dec.| Do Inscribed | 20 2 | Fb Aug) Purchase | Do 1888 . 172 5 
2,178,800 Jan., July|Nwfdind. 1941 3 7 |Jne Dec Nonetill1920| Do Ln. 1908 at 85 7 
9,686 300\Jan., July|N.S.W., Inse, io 3 | Apl = September (Turkish, 1891 
Isa6esaslApril, Ock| Do Inscribed 3 i POPS mate Hayy. Trbte ¢ | 92 § 
12790216|Mar. Sep.| Do Inscribed | oT 83 o. J uly Do Bas. E.T. 34/ 82 $ 
12475800| April, Oct.| Do Ins., 1935 3 | 81 3 |JanJlyJune, Dec.; Do Ln (1902) 4 | 8 8 
12073500\Jan., July; Do Ins.1930-50 34) og 2 | MarSep/Puror Draw) Do Unified 4 | 85 7 
266,30C\Jan., July N. Zealand, 1814 § 10: 3 ee 1, 8 | Do Ln., 1908 4 | 73 5 
29250302} May, Nov.| Do Insc. Stk. 4 |100 2 |Jne pri ct.| Do do’ 19094 | 76 8 
17228932\Jan., July) Do do 34) 89 91 yt P un Pr UruguayBds. 34) 714 2, 
9,659,980/April, Oct.| Do do 1945 | 77? 9 vr P un Pr Do Cons. .. § | 975 85 
654,000\Jan., July/|Quebec 1928 . | 9 9 P,Dwgor Tn Venezuela 
1,897,820! April, Oct.| Do Ins. 1987 3 3 | iw 13 | _ Diplo. Debt 3 's93 604 
8,499,700\Jan., July Queenslan i > 
2:927,900|Jan., Fay, Se sois «lier 2 +: % interest after 1918 
7,939,000\Jan., July} Do Ins., 1924 4 |100 2 (Coupons PAYABLE ABROAD.) 
eee guy 5 —— 3 a9 | | 
4,000,000 Jan., Ju 0 do 
4,274,213, Jan. say Do Ins.1922-47 3| 77 9 ut Ont to oe [Aust Gold .. 4 87 90 
4,274,700 April, Oct. S. Aust.,1916-36 4 ‘oa 100 / Pet ales » 
1,581,100) April, Oct.| Do Ins., 1924 4 (98, 101 | warser I. . eons. “7 
2,517,800|Jan., July} Do do 1939 34) 90 2 Qrtrly, ~ « erie Ss 
2,397,160|Jan., July Do after 19163 | 74 6 & 1 Ort = ie ins | os 6 
6,913,362| May, Nov. —— al aes Sn eee: 5 ——. cin $ 
| ns C |_ Do ........ | 
1,623,750|Jan., July/Tasmania 191i 4/100 2 | 4&2 Jy) SE —e ee 
eeaaon. suly Do tneiaeoad sige 3 |AMLOc 3232 | Dow: hs me 
an u oO ns. eee eee | 
Ih 422, 7 p.\Trinidad Ins. 4 [38 10¢ | Qrtrly.) .. -. |U.8. Ln., 4 111 15 





234,700: April, Oct Victoria Loan 4 |100 
3,747, motaeeee Oct.| Do Ins. Stk. ‘i 
3,972,000) April, Oct. Do Ins. Stk. 4 |100 
5,970,000) Jan., Ju’y Do Ins., 1885 ‘| 101 


ADM rere 








\Virginia 
| Coup. Ben 3 





¢,987.260,Jan., July| Do Ina. 1821-6 3) 94 - eee 

ear sslson, July WeneAust Toa, & io r . Pre, eee 
750,000|May, Nov.| Do do 1915-36 34! o 9 Name. losng 

Mion Juss, ber Bo ese << 38 2 | gsocalaary on ) 

2'500,006\Jan., July! Do 1927...... 5185 3 | . 839.324|Barry Ordinary............ 172 7 


















14,135,660) Do Pref. Con. Ord. . -| 58 84 

el ne a Soa. _. eusnes 204 

| Do r OE acces 1 
FOREIGN STOCKS, BONDS, &e. | * E00 Go0lcanditt Prot prvigay77'| meg 
1,823, 420| Central London Ord. Stock! 82 4 
3,240, 799| Rast London Cons, ........ 7% 8% 
(Coupons PAYABLE In Lonpovn.) 2,642,000; Furness Cons. Ordinary ..| 39 41 
6,106,270/Glasgow and 8.W.Pref. Ord.| 52 4 
6,106,270) Do Def. Ord ............ 43 4 
Diva. | Date of | Name. Close §,318,490/Great Cen a oe 
_Due. | Drawings. | "Prices, 15, 362,886\Great coe Ordinary. ..| 604 
| 1,074,654'Great North of Scotland ..| 55 7 
Qrtrly. | ‘Mr. Jn.,8p., mets Loan 11,250,357! (Great Northern Pref. Con.| 8% 4 
‘Dec .. 8 92.101 | 7'500,234! Do Deferred... | cof 2 
Ja. Jiy. iesen, Dec.) Do T8867 od : j102 3 36,108, 225) Great Western Con. Ord. . jas 45 
Ja. Jly. June, Dec.) Do N.Ct. Ry. 5 101 3 2,564,383 Highland Ordinary Cons...| 39 42 
fp Oct'March, Sep.) DoT rs.Cn.’87 5 > 102 } 3,300,000) Hull, Barnsley, etc., Con.. | 634 a 
r8ep|March, Sep.| Do Int. Gold 4 5 | 18,821,470\ Lancashire and Yorks. Con| 8&4 94 
Apl Oct Jane, Dec.| Do Strl. Bds. 4 7 | 2,940,860 Lond,. Brighton, ete., Ord.|10 6 
wn Pee | DoExtrniLn 3 & | 3,753,370, Do Pref. Ord.............. 119 29 
- » | hy-Gee .Guar. Res. 7 o 8 3,753,370) Do Def. Ord... 2.272777" | O1R 24 
Apl Ont! os 0 1 2 393,596, Do Con. Rights Certs . . 8 9 
Apl Oct) 5 ee ton 365 4 | al 2 | 11,259,282)Lon. Chatham and Dov.Arb| 1 Si 
Ja. Sly. B. Ayres Wtr 5 10C 2 | 42,889,095\Lond. and N.-Westn. Cons./1314 Li 
Apl O-t|Feb., Kug.|P-of B. Ayres 5 100 2 | 7:012,692\Lond. and §.-Wesatn. Cons./118 20 
7a. , Dec|Pur Or Draw Brazilian 83 44; 92 5 | 7,409,660) Do Pref. Con. Ord. ...... | 82 5 
plOct) », » | Do1888.... 4493 6 | 7'409,660| Do Def. Con. Ord. | 37 74 
A Oct} » wo |Do Bads. 89 4 753 804 6,461,768 Metropolitan Cons. ........ 50 4 
Aug) » » | Do18% ....5| 96 8 | 2,640,914 Do Surplus Land Stock. || 62 4 
gay. Ds ak kage | Do Funding § 101 2 | 3,235,000 |Metropolitan Dist Ord. .... | 374 72 
Nov! 0 1905 .... 5 | 97, 9 | 39,140,766|Midland Pref. Conv. Ord... | 575 8 
Ja. Jiy.'1Jan., 1'Sly.| Do 1908.22. § \99 101 38,936,813, Do Def. Con. Ord. ...... 725 4 
Fb Aug! Pur or Draw| Do 1910 . 4 78 9 | 9578,336\North British Ord. Pre 61 1 

12,000,821) Do Ordinary ............ +. CE 
Ja. Jly.|/Pur or Draw! Do 188% . 92 4 131, > 174) cae. Eastern Consols ... | 58 1 


Ja. ay. ;/Pur or Draw] Do 1887 . 92 4 
Ja. Jly.| March | Do Goid "89 44) 91 3 
Ja. jy. Pur or Draw) Do 1892 .... 5 98 200 
Apl Oct) Pur or Draw) Do 1895 .... 44! 89 91 
Ja. Jly.|Puror Draw) Do 1896 .... 5 99 101 


Ja. Jly.' Pur or Draw|Chilean, 1688 4 92 4 


4°182'960) Do Pret Pee 1116 8 
oe, 70.) pan nee ~ = see A 2 4,182,960) pe  ianiedne anit | 6l 2 
Pp ur or Draw) Do sees 1 500! \Taf ale Ordinary ........ 734 2 
Ja. Jiy.'Pur or Draw} Do 1909 .... 5 (98 100 8, ” — 38 
Jne Dec! Pur or Draw| Do 1910 5 (99 100 ete tae 
My Nov) September len, 1 7 loo 9 DEBENTURE Stocks. 
Ine Dec| November | DoGd.Ln. 95 6 102 3 | 11,479,624 Caledonian 4102 4 
Apl Oct; February | Do Gold 1896 5 | 98 9 2,033,300 in veka 3/71 3 
arSep| January | Do Gold. 44, 904 13] 4,527,725 Glasgow and 8.- 4102 4 
FbAug.|; June /| Do Imperial 11,367,341 Great Central . 4slll 3 
| Riwy Loan 5 98 100 | 18,049,353 Great Eastern . 4 102 4 
Jne Dec not bfre 1914|Danish, 1897 : 79 82 | 15,235,763 Great Northern 3 | 774 84 
MarSep| Pur or Draw|Dutch, 1896.. 3| 75 8 14,970,934 Great Western. . - 4/103 4 
My Nov)n'nebf15/7/12\ Egypt. Unifd 3 | | 97% 82 i8, 887,749| Lancashire and Yorks .. 3 | 774 84 
Apl Oct! ,, ,, 15/7/10) Do Gov. Prt. 85 7 | §,869,602\ London Brighton Perp. \114 16 
Apl Oct} » 15/7/10] Do Ins. Stk. 34, 80 3 5,524, 188! Lond., Chat., ete., Arb. ite 12 
Jne Dee|Fur or Draw) DoStateDom 44 100 2 | 39,022,302 London and N.-Western 3 | 784 94 
Ja. Sly. oo |Puind(GdDehy| 14,336,746 Lond. and 8.-West Cons. 3 | 772 8% 
| of) Rly Bds 44, 96 7 | 3,601,278 Metropotitan .......... 34) 85 7 
Ja. Jly.! »  {Greek, 1881.. §9 61 | 1,211,625 peerepeliten District .. 6 |139 41 
AplOcti ». « | DoRentes.. | 45 6 | 41,381,218 Midland ................ | 65 6 
Ja. Jly aes danas Do Mon’ ply 56 7 | 16,117,326) North British .......... 3|77 8 
Ja. Jly., » ws | DoRlyLoan 4 | 82 3 | 24,095,030 North-Rastern.......... 3 | 774 84 
JneDec! .. om \Guatemala .. 4 56 7 | 2,845,990\North Stafford.......... 3175 7 
Ja. Jly.) .. — ian 4,342,440 South-Eastern Perpet... 5 |124 6 
| GoldRentes4 | ? 
Ja. Jiy.. December \ItalianIrr. wae 112 6 


Jne Dec none bfre = > Ster.. 
Fb Auginone bfre’10|} Do........ 
Ja. Jly. none bfre’ 19) Do2ndSer’s 
Ja. Jly. none bfre’2 478te. of 1905 4 
MarSep none bi bire 22 § 57/,8tg. 0f1907 5 
Jne Dec/none bfre '20) 47/Stg.of1910 4 | 
Apl Oct|March, Sep.|\Mex.Int.Cons | 
i Silver .... 5 | 
ly. Puror Draw! Do Ex. Cons 5 | 94 
ce oy] 2 2 [pees ie 
a. » os |Paraquay. 
Se ‘ss Portugues, 3 | est at 


= 


1,161, 916) Do Pref. Ord. 4% 
1,161,916] Do Def. Ord. 
4,330,374/Caledonian Ordinarv 


PREFERENCE SHARES AND STOCKS, WITH 
Divipgenps CONTINGENT ON THE PRopits 
OF BACH SEPARATE YEAR. 







































[May 31, 1913. 


RAILWAYS, Con, 


PREFERENCE SHARRS A) wita 
Divipgxps Contixcgxt 

OP BACH Seranat 
‘Present; N 
Amount. Nam ehg 


<e Prices 


Es 





2 
1'o00, po0\Great Central, 1274 “e 
1, Do Converti! : 
1, Do onvertible, 123] 5 6 | 
Do Pref., olm 2% 
Do 1891 .. aisn a | 
Do 1894. , 
} Gt. Eastern Cor I 
$20.Gt. Northern P: 
Gt. Nestern C : | 
Lanc.and Y¥\ m4 « 
4, B.andS C ( f 1% 
5| Lon. Chat and D 4 ba RS | 
Do 2nd Pri fer al «a oF | 
| 
j 


3388 


1, 
2 
3,1 
1, 
2:81 
1, 


goRERe 
SUSSEERSREES 
S28 


£288 


}London and N.-West $101 2 
990 London and 8.-W , 


ek 


Metropolitan Pr 5 
649| Met. District Ex. P 485 7 | 
351} Do Assented Ex. Pf | 7 
54 Midland Perp Pr f 21 42 3 
,198 North Brit. Gon. No. 2 : 
485, Do E. and G. "Pr of 
Do Pref. 1875 

Do Con. Pref 


repose S 
BRelzs 
B88 


S28 
& 


ans 
Ss 
~ 
8 
Zz: 
OS oo 
ex 
aS 
~ & bo 


~ 
oP 


mney Con. Pr f. 95 
iS. stern Con. Pref, 4 13 
2,640,820; Do Preference 5 121 3 a 


2 
BB 
ae 


- 
Ss 


eo Vale Pref. Stock ©. 4 9% 8 
1 





INDIAN Rainwars 


000! Assam-Bengal . 3173 
000| Bengal and N.-W: at La 169 
000! Bengal Dooars, Lt 104 
000 Be =e Nagpur, L d 
44+4 surp! = prod lé 8 
,000| Burma, Limited .. 108 10 
800,000/Delhi, Umballa and K 133 
300,000} Do Deb. .... 4 6S 
41,914) Rastern Bengal A.Ann. 91 174 
74,936, Do “B” Annuities 9 21 
34s. Do Debenture Stock... 4 98 10 
107,740/E. Indian Ann. A 195396 12; 
oat Do Annuity B .. 8/10 22 
1,736,92 Do Def. Ann. Cap. Gtd 
4% + share surp. prft 1Ci 
4,813,078, Do Class D ... 44/10:119 2 
,435,650! Do Irred. Deb Stk. 44/110 
8,000, ,000} Do a Deb. S8tk.Red. 3 73 
7,000,000} Do 34% Berip. Deb..... 34. 8% 
2,575,000'@. Indian Peninsl. Gid 
3% + 1-20 eurp. prft 7 9 
242,847; Do An. Class A ....9,7-40 162 7} 
1,025,669} Do do B ....6/9-40/19} 203 
2,701,450; Do Debenture Stk 4 99 102 


¥ 
8 8 


agseaeees 


3,500, 000) Do Debenture Stock... 34, 87? 9 
71,097 'Scinde, Pand Del. A An.9 11 184 8% 
300,264; Do B Annuities ...... 91 214 2 


425,000\South Indian Gtd. 44110 2 
5,000,000! ee. Mahrattal. 
4, + 4 net earnings ‘ 110 12 


1,196,600) Ds 46. Stock 


1,000,000/Southern Punjab, Ltd.. 172 75 
500,000 Do Red. Deb. Stock .. 34 81 3 
2,000,000) Nizam’'s State—Guar. .. : 102 4 
. 788,690} Do Mortgage Deb. .... 86 89 
710,400; Do Regd. 87 9 
800,000) West of India Portugse. 5 | 87 9 
550,000) Do Debe nture Stock 5 '9941015 


British Possgssions. 





1,330,000 Atlantic and N.-Westn. _ 
Gtd. Ist Mont. Bonds.. 5 1 

§25, 130) Buffalo and Huron £10h. 5 12 
297,600 Do lst Mt. Perp. Bds.. ot i26 
7 


3 

_ 

Lowe 
we 





466,158 Do Bonds 2nd Mort.. 





2,034,800/Canada Atlantic........4 67 9 
1,144,400/Canadian Northern 3 4 , 92 4 
$20006000 (O}Canadian Pac. | awd Shs. 7 231 2 
14,428,082 Do Non-cum. Pref. .. § 94 54 
7,191,500} Do lst Mort. Bon is .. 5 (1 oO 
30,959,230} Do Consolidated Deb. $ 98 10 

50,000! Do Algoma Breh.istMt 5 109 Le 

168, 000) Demerara Orig. Stock . 27 32 

1£,000| Do Perpetual Pref 3 0 9 

7,200, 000/Grand Trunk Pacific Bds 3 75 7 
2,100, 00,000} Do Prairie Section. 4 | 88 90 

1,550,000! Do Lake Superior .. 4 89 91 
27 475 8510. Trnk.of Can. Con. Stk 27g 18 
12,215,555} Do Guaranteed ...... 4 | 54 é 
3,420,000} Do Ist Pref. Stock . 5 104 ¢ 


2,530,000 Do2n Do...........- $ 

7,168,055| Dodrddo .... 95 a « 
373,000; Do 2nd Equip. Bonds. 6 106 

4,270,375 ee tay o- Btock . § [216 28 
222, 4 


Pe g.W. Per Deb 8t ock 5 ils 16 

$3 544 000 ManitobaandSW Col. 1Mts : it 13 
2,500,000] Mashonaland Ist Mort : 3.8 

a De Brunswick Ist Mt.. q 

904, 535) Do Consolidated Deb = : 

$2 000,000/Ont. and Quebec Cap.Stk 1% - 
4,007,381) Do Perp. Deb. Stock... 2 '!9 
2,000,000! Rhodesia Ist Mort....... § 4% 


“7 40 
1,290/Atlan. 8. Lawrence Shrs. £ 1. 4% 
350708000 Minneapolis St. Paul, etc. 4 4 6 











AMBRICAN SHARES AND Bonds. 


up 4} be 
e leading stocks in this grou will 
“ae quoted in the Stock Markets. 








Prese a= loang 
=| Name. 5% prices 
Amount. | ; 4 a 

SHARES. frond 98 
114189600 Atchison, 1 Topeka, Prf et 
Se too - Great Western. 100 34 


Pref. Stk. Crts. 1% 





eMiL andst.Pau Pf. 100 +." ; 
1243, 700 qoolGlev-and Pittsbe. Gray, 120 | 87 92 
io 000,000) 111. Cent. Leased Line 100 124 
124481900 National of Mexico Prf.'100 |} 
19,714,286 wane SU ee ent ic ‘oo het 4 






Fae Oh ast Prt. 1% 

64 lst : 
Sth hn. i Bae SP 5 a ij 
se,00 Union Pacific Pref....- it 100 | rs 





Witg 





- 
© 
ove 

oon c 


k 
9 






























THE 










































ECONOM IST. 

















RAILWAYS. RAILWAYS. BREWERIES, &e.—Con. 
. ForsicN RarLways—Con. , 
| Awpaica’ St ocns—t _ Pr ~ - — a _ | Shr Pd. Name —— 
ale eae - Ost rices 
en sm ome Am'nt. | a} Name. Prices. 
! Present Name 4° — se -) 25 | 17 Lion Brewe ry, Limited .. Sa 4 
| — — Bo ¥ Red as ‘ 1,400,000 100 Interoceanie of, Mexico a 0 a ye Per ? . _P . ference 16 
4 : ‘A’ 5 1940 e oc 75 77 QR... 1X3, Limiter gen ? 
\ gas Alab. N.0. r. & P.'A 5 940/100 1% 1,000, 00C 10¢ Do 4% Deb. Stock aa a1 2% S| 4 “ Do Deb Stock Red ‘A? 
1} n.oss.sa0 Do ms : * 5 1940! 92 1,150,00¢ 1°C, Do 44'/2nd Deb. Stk. Red a3 a0 | 10 10 Nalder nd Collyer's, L.,Ord.| 174134 
| £810,653 Do Top San Fe 469,455 100 Do 74 B Deb 115 1? av Newcastle Breweries, Ord 64% 73 
{| 59186000 Atchsn, w ee 4 |1995) 964974 | 1934920C| . . [talian3%Rly.Bds.AandB 63 66 4) 4 N wWe ster Brewy.,L.| 13 24 
i Gen. Mort." g |1996| 82 20 | 1,000,00| ..|Kansai 447 Ist Mort. Deb. 92 St | 4) $ | Do ence 2 34 
94.079, Do 100-yT Adit ia 360,00! 10'La Guaira and Caracas 10 103} 20 | 10 Nortl mn] wry,L..O 5h 6A 
| ssa Balt. ane a 841995) 94 SS 370,00 100, Do 5% Debenture Stk.) 93 95 | 22 | 1 » Preference 7 ah 
Be Liew a ils. 4 1948) 95 9€ | 5,690,69C 100 Leopoldina, Stock ......) 71 72 1; 1)8 ‘Afric an Breweries, Ord 2 
1] pager oc, Do SO-yr et iv, 34.1925, 914924 | 3,889,80C 100) Do Deb. Stock 4%... 88 90 Li 1), Do 5% Prefer k 
| sggns.o0e, Do Sth. Wert is # 1941] 58 90 | 200,00C! 10 Manila (1906) 5%, Pref... 3941 | 2) 1 Threlfall’s Brewery, L., Ord.) 144 
| a3 960,000)  DoPitts. tr). Mt. § 1987|118 20 | 2,000,00C) ..| Do4% A Debs. ........) 82.83 | ol) 1 Do6, Cum. Pref ah 
} 48,904, 00C |CeM. OF Neel trot. 4 1949 95 96 | 1,880,00C Do 4% B Debs. ........| 75 74 | Stk 100 Watney,Combe, Reid and Co 2 
| 96,726, 00C'" st Mt. 5 1939/108 10 | 2,254,720 10C Mexican, Limited ee.) 554259] 568 100 =Do Deferred Ordinary.. 
99,856, 00 ‘ Res. 441992100 2 }2,554,10€,100 Do Ist Preference 8% .. 1 64 
| 48,129,000 ae Ge ra Ws Deb 5 1933105 8 | 1,011,966 100 Do 2nd do 6%.. 34 
|| = Burland Q B ls 34 1949) 83 88 one - aS oe De b. Sik 129 31 INSURANCE COMPANIES 
|* ae il and Mt ¥ ex. Southrn. Ore tk. 100 2 
} 1,360,006 Uhicage Mil. anc Os 5 19211105 9 | 600,00C 100 Midland Urnguay(L.) .. 30 32 ; 
Scales LSI 2 921/108 @ | 1,157,037/100| Do Debenture Stock |. 83 85 | Shrs. Diy. Name a?y 
|| 25,095,000, Do ee aed Minn. 2,741,00C ..| Mscow-Windau Guar. 47 83 90 m & Pres 
{] 1,300,000) oe eM! * 5 1921/1095 9 | '145,44C! 20| Namurand Liege g.6/,prf * 
s| DoGen. Mrt. A... 4 (1989 85 $7 | 1,472,730; 10, Nitrate Railways, fed 134133 Alliance Assur 20) 2 119124 
|} 6,941,000 whic ,Rockl.,andPe. 4 |1934) 86 87 | 693,760 Do Ist Mort. Bonds, 5/105 7 Do (Ne bw)... 1) 1159144 
| eee St. Lot. und NO § 1951/11] 15 | 400,00C) 10 N.-K. cf Urnguay,L.,Ord.| 134133 Atlas Fire and 
j} 161550007 weland, Cin inn. ,ete. 400,000} 10) Do 7%, Pref. ........ 134132 199 goc] BOD anaasces 24) 6f 75 
|} $000,001 O airo Div.....-. 4 1939) 91 94 }| 53084840; 20 Northern of France 3.) 15316] on a Brit Law F re, L101 34 
it. | DolColl. Trst. Bas. 4 (1990) 88 9: 994,346; 20\Ottoman (Smyr. to Aidin) 13 19 295° ae) pe | Cler: Med.and Gn.) 25 
Te orad » Mid Ist ’ 4 1947] 27 32 | 1,889,992) 100, Do4” Ist Deb. Stk., Red.) 82 91 9,000) 9 Commer Union l 
§,946,00¢ Det and R.G.lst Cn. 4 1936} 88 89 1,393,815|100, Do $% 2nd Do ...... 39 101 | 200,00 14/ps.| Employers’ Liab.| 1 
| S.at7 one Do Lin} M: nt .. 11928 954974 | 2,220 86C| ..\Ottoman, Smyrna, and 179.996! 10 Ea lity and Law../100| ¢ 
ee Brie Prior Lien .... 1996 874883 Cassaba Rly.and Ext.4%, 83 87 | ‘1296 10 GnAceFireandLf 5 14 1 
as 00 Do Gen. Lien 1996 = " Eye eeol - Ro al Sardinian Néeuedes 127134 200’ 00 10 " senees I wife ..../100) 5) 72 3 
is, o Cons. Mrt. Bas. ? 1920 1 0} Do Preference .......| 15 13 7 on ae eee ---| 10) 5) 9410 
{1 rr oon Viren : dW.y? 1920) .. 669,660) OO 12 413, 150000 16¢ Indemnity Mar. 15) 3) $8104 
12500 000 Il. Gen. Gold Bonds 4 1952, $7$983] 215,100) 100;|Salvador Prior Ln. Db.57 #8 too wv, dps. Law Union and Fe 
7% 00 Do Gold Bi ne ‘ds . 4 11953) 94 96 610,20€|100; Do Mort. Debs. 5% ....| 77 79 75.006 ; ME dacanda 1 12, 64 7 
14.320,000 Do Louisville Div ¥ 1953, 82 86 } 3,000,000|100|San Paulo (Braz.) L. .... 235 40 100'000 8/ps.|_ Do .. Ly) 1) 7g 8 
| 30,000,000 Kansas ©. Ist. Mrt. 3 1950) 70 72 | 1,000,00¢/100; Do5% Non-Cum. Pref..\105 7 20" at ” gal Insurance oi lig 
50,000,000 LakeShoreand Mich, 3 1997 874895] 750,000|100; Do 547 Debenture Stk.\112 14 245 640 ope i vegal and Gen. L) 5 oi 2 
15,000,000 Lehigh Valley Gold 44 1940 102 6 | 5,175,000} .. Sorocabana 44% Debs....| 83 84 35 840 on oo Lon., Globe} 1 pt eeneee 
412,000 Louis.and Nash. Bds. 6 193 1125144 728,196) 20 South Austrian laa. 42 54] 15 650 0 London ...... | 25/124)50 32 
S000 Do lst Mort Bonds 62036760) 20, Do Obti woes! 10$102 66.765 5 mone Lance. F.) 25) 24.504314 
| eae eg hapa | Eee gate sh g| | nS idieaateee| al 
jold Trust, ... , YUC} uth Manchurian Rly 57 n - , . sl anheates 
ee Be Gold: dG id. 4 194) 97 99 Sterling Bonds Red 97 98 = 42 ns nee wseescee.. 25) 15)37§3584 
98,065,000 Manhattan Con..... ; 199¢ 904324 750,00¢ §/Taltal, L., Ordinar 68 6%} 110'000 4 3 NB nants M. L 10} 24; 3 34 
6,000,000 Mis. Kan.andTex.1M 4 1990 95 25 } 1,849,700) . .|Trans-African 5% Bonds.| 8 8 | 359 doo! “gh Northa and Mere.) 25) 63)38430/ 
000,000 Do do = 4 199C 814324 | 4,759,970] 100 United of the Havana ..| 8% &7 44000 %0 gate... “ge--| 10) 3 £4 8 
5,000,000 Natl. Rail. of Mex 1,425,90¢|100|_ DoConsol. Irr. DbStk.5% 111 12 }| .24°20° “ss |Phesnia. wel tol wa 
| prrior, Lien | . 4 1906 9 s 1000.00 --|W. of B. A. Mt. Bnds. $7105 7 | <0 500) 10" |Royal Exchange. St lode 5" 
4,749,000 Do Ist Cons Mort. l : 294. 468 834 Ro al I = 1 Li o a 
Bam 00N.Y.Cent G. Db. Crts. 34 1997, 874884 — ae anor! : ae = ‘+~ . - . - 552°% 
19,336,000 Do Mich. Cont. 964.8851 175 Sct U iN “ 00 100 2 
|  Collat. Gld. Bds. 34/1998) 81 83 264,885) 174 |Sct. Unand NtlA . 1) 24 3 
ait 2 ocesawac ©" | Bawns AND DISCOUNT cos, | “2% if" Senuie o el das 
nt. ane es ie : ror 
| Refund Mort. .... 4 1992) 91 94 _ . "Bo" shire F andL : {a * 
283,000) Norfolk anc iW.GnMt6 |1931,119 23 hrs. |DA¥) Sa Oils ee LS cetecececns ol eld 
nse hs Ist Cou, Mort. ¢ |1906 94496 | Sra. |'y Name. Shr Pd. guns Rentidinaag 
et olmp.andExBds 6 1 t saint — 
B-Puc ti North, 1907-21 98 99 | cog) 7 |African Big. Cor. | s 6 | CANALS AND DOCKS. 
108068500 acificPrior Lien St 
56,000,000 Do Gen. Lien .... 3 2047 68 69 peepee |Agric'l. Bo pt) 5/5 a 
19,745,000Oregn. and Cal. 1Mt. 5 1927105 7 | 200,00) 83, Anglo-Austrian . . 1208 1208 1d Shr Pd. eat. ost 
$735,000 Penn. Gold Bonds... 44/1913/102 3 100,00¢| 15 |Anglo-Egyptn., L 15 | 5 i 2 ‘ — __ Prices. 
2,686,000; Penn. Cons. Mort... 4 |1943'100 4 | 60,000 6¢,\Anglo-Foreign, L; 7! 7/8 9 | Stk 100 Birmingham Canal eee 5 
4,000,000, Cons. Mort Bonds 4 1948, $7 98 60,000 |Anglo-Japanese..; 10 | 5 | 2g 27/100 100 Grand Junction Canal...... 81 84 
19,467,000! Pernsy! Co. lst Mt 441921105 7 § 530,00} i2 } Arglo-8. Americn| 10; 5 8% 94} 10 | 10 |Manch. Ship Canal, Pref. . 
974,000! Do Girard Trust G. 34/1916) 96 99 500,000) 9 (Bk of Athens Dr/100 100 | 3 34] S8tk/100 Regent's Canaland Dock .., 31 M 
9,363,000/ Phil. and Read. Ext. 44/194793 101 40,000 17 |Bk. of Australasia} 40 | 40 115 15} 20 | 20 Suez Canal Shares... 217 22 
18,786,000| Pitta. Cin etc. G. Bds. 441942103 § ee . BR “ — Sprerten) S & 7279, 
98,122,000 ReadingCo and Phil 5 | B.o t. rea 6 
| R.Gold Buds, 1997 4 1997) 98 99 | 12,555] 8 |Bnk. of Mauritius 10 10 125133 | COMMERCIAL, INDUSTRIAL, ac 
$8,203 00/8. Lonisand 8 Fran. 4 1951 70 74 | 125,00C| 10 |Bk. of N. 8. Wales) 20 | 20 39 41 ’ : 
1,000, 00/8tLouis and SW 1Mt 4 |1989) 88 91 | 150,00C) 15 | Bk. of N. Zealand) 68 3411 12 - a 
§,000,000'St. Louis Bdy. Ist Mt 7 |1929\122 £5 | 1,00000) oh o Guar. Stock Stk/100 98 100] Shr Pd. Name. Pricen 
Al 0 Southern Pacifie.... 4 11949) 91 93 nena , eet s : Ro i = 
Southrn Riy. Ist Con 5 |1994/106 ’ clay and Co.... 9 195 | : . 
%,000,000\Texas & Pac. lst ioe 5 (2000) 1084 it 24,000) | = (Brit. ae - 5 445 5 | 2 poraeet Banal, fiend... 3 4 
100000000; Union Pacific lst Rid 100, it. of 8. America 28 29 v pOUINS oo ft oa 
and Lud Grnt Bds 4 |1947100 2 | 200,000) 11 |Canadn Bkof Com $50 $50 21 22 | 1 . j Dod, Cum yee rs a 
%738,200_Do 20-yr Ona. Bels. 4 (1927! 954964 | 175,000] 16 |Cap. and Counties, 50 | 10 204304} Stk 100 | | Do 4/, Irred. Deb. tock. .| 7477 
60,000} 164/Chartrd. of India, Stk | 100 | Art zn’s, Lab.: andGn Dwell.L) 54 58 
* Currency. 100.0001 6 (oust and Chins} 20 | 20 |s9 60 ok hee aed ee af 7 
, SS ewe 6h} 2) 4 , Pref me 
—— --—— 120,00c| 85/ |HingKngand Sh'n, 284] 28481 82°] 10/10) Do 537 Cum. Pref... 8 86 
1a. 7 \Imperl. Ottoman} 20 | 10 ig 16 | Stk }100 | Doss ~)—~ = Stk. Ra oetos’ 
Fouriay Raitways. 29,80¢/10/p\s Impri.of Persia) 64) 64) 74 73 Stk |100 | pasteatee © eT Os. wi tr 
aus 5 ienten — “| é . LZ t $Y 1 Unseher (Fs me ei a a.) Lteé 
re anne ——— " ] oyds Ban j (27928) « Asx oO »P sal ‘x2 
is) = Name, \peumns 125,00C; 20 ot Lon. and Brazin,L| 20 ¥ as * : ° | =: seees rete 
Ses sid 62,50C/ 8 n.and Hanseatic, 20 3] i 0 Gh. cccccccccecescoe ; 
Leute AntofChiti)and B IDfOrd 159 61 nk bon. rc Liverpool slatewt i i | po Bet Yum. Pref.......: | 
anand Do $k.of Commerce} 10 | i o Mcsees (st 
eas ss iE Sai gai $8 | og ae nant Bronk) 10 | 8 S| | pe st cake Mil 22 
RIB WC, Do 5 ; Pref. Stock 108 6 7 a - oa 1! 1] DoSs% Cum. Pref........ “Yap the 
4 a ; 250,000) F Ln. and 8.-Wat.,L) 10 4 L3gl43 . 2/9 on” 
tne li pee Deb, Stock... 5 $7 319,1| 18 |Lon.Cityand Mid.| 60 | 125/45240q | Stk 100 | DoW _— aa Na et 
3,600, 00C/10¢ > I De b. Stock .... 91 93 | 700,00C) 214'LCountyand Wstr| 20 | 5 |21 21 1! 1 |Broo e pe — 100. se ry 8 
1,550,000 100 Bahiabi ncai nN Wun ‘ 9 tani © i ten comtitors Lie | 126426 0 10 DoT “Prefer mee a 154159 
I sand) t s 112 Q | 4 erence ... 4vgio 
Bag bare ae oe tl Hae teres &| Ft] | oa Bre ei 
4200 0010 mB Arne a Gt S yuthn., = 125 24 | 148,232) Mt sedecqeendad | 24) 28 Se 10 | 10 City of Santos Tenpror nr Ord. “age 
1 © Lreference, 8% «...{113 18 | 150,00C 16 | National 10 |18.13 J} 2 | 2 (Coats, J. anc al ke 
noon it ah?’ Deb, Stock -.-| 97 98 300,00 8 Natl. Bk. of Egypt! 20 | 10 126 164 Stk 100 | Do 207, Prefd, Ord. etineme = 80 470 
LaMouclloc) Dos: to | \ Pac, Ord. Stke.| 83 84 | "64’00c! 14 Natl. Bnk.of India) 25 | 124):8539 | 10 | 10 | ee a Go. Limited | £% 48 
Loot aco Do 2nd Pret” i102 4 | 314,50C| 40/7|N. of Mexico ..../$100)$100/32 35 | 20 6 oon 008 Oo ee Stock 10h 3 
teenie Boo? Pret viet | 95 97 | 150,000 13 |Nat. of N. Zea., L| Ta} 24) 48 58] OEE IT | pick, Rerr, and Co. 3 
TM2ETSI0C| , ‘cb. Stock... | 96 97 | 235,000, 6 |Nati.B.ofS.Africa| 10 | 10 [11 12 | 2) } /Dink, Bert, Omg fle vrr--| 1 Se 
ir . ns. Deb. Stkc.|100 2 | 169,333, 10 |National Disco'nt| 25| 5 | 74 8 1 | Do 6% Cum . - 
mon B Ayres Western, Ord. /122 25 | 40,00¢| 18 |Nat.Pro.of Eng. L| 75 | 10436 37 $100;9100} Rastnan Kodak Common . .\680 710 
su bo Pret. sn nesee : 08124 } 215,000) 18 | Doo eveeoveeees | 60 | 12 | 424454 | $100)$100| | Do 67, Cum. Pref. ......../12 130 
Bisesoliocivent Ap; Stock... 97 92 | 220,38) 21 |Parr's........... | 30 | 10 |s9u¢03 ; Ve oe Ve 
Mae io ae Arye utine Ord. ti. hag 6 | 509,705 13 Stand. of 8. Afr, L} 20 | 5 |1igi2 | in Powan, Lanited i$ 
138 3 0 Dee Sto tases 100 2 | 60,00C 14 |Un. of Austr. 75 | 25 5758 | } ley Bros. a | ae 
WrseeI8 10} Do 48D +f (Nena 9 0h eo0'00¢ '¢ | Dolna stk: Dpial Sukli00 95 97 | 1) 1 |Biey Brow. Limited ---5--) 14 ta 
6,00 1¢ ». Stock. 97 99 | 150,000, 12 {Union Discount ..| 10 | < Tyla 1} 1 |Bnglish $ ee inte 
OK) iCicent, rus) ~s Ext 84 88 | 229,341, 12 ‘Union of Lond.,L' 100 | 329325 4} Leet scheme “Si 
kuay N. | ——-—— “ 1 . 
= = Do Ur of M. Vid. 7 hhon® ; ose |FineCttn.! Spin. andDb ig, AOr! ié bs 
#118 10 Dos West Ext. Debs.| 83 85 1} 1} DoS Cum. Pref. ... 13x °x 
ordeba Cent., Ord. Ine. | 144) 1 Fost Street Warehouse, Lid 33 3 
} OE sesseckenweeel 15 | 11 | Foster, Porter, and Uo., Li 9 
Bali De | 6 @ | BREWERIES & DISTILLERIES.| 52) foes sutie Powers 
961,896 109) De ( Ist Pref...| 84 86 . Stk |100 \Goldsbr: ugh, Mort,andCo.,L 
_ 0 3, AS 74 76 Closng A Deb. Stock Red haccnned 82 85 
Lamia DoS? Pref., 1916 | 8 3s Shr Pd. | Name. Prices. | stk Ld po B Deb. Bock Red <...) 9 38, 
04 Ist Deb. Stk’ Ra’ an a 2. 10 ‘Gordon Hotels, Ord......... 
Seat |B A Mando Ore) FEY ee ty a id, 
GB OOC)0C) nS wo ence se eee 47 49° | Stk |100 Do 44 % Debenture Stock. .| 39 44 | 10 | 10 |Henry (A. and 8. )and Co. 1 14915 
mee Hon: t Mort. Debs. 6%)102 ¢ 4 4 lave ,Perkins.10Com. Pf. 34 8 5| 5 |Home and Col a | lis 
Uma ine | aca , nt - —— a 5 | Stk /100 | Do ¥ Deb. 8 tock ei cot | @ @ : | f [imperial Tobacco Co., Pre els 
| | ape Bs See a Basa, oO . 
Lane De ‘ Mort. Debs ....) 95 ioe Sen toe | Do 44% reas oh Eeterenee 5 Stk 1 00 |Impd. Industrial Dwellng,L 104 6 
1683, 266 |19¢ Entre rdinary .. 63 65 | 8tk 100 | Bieckert’s Brewery "1900. ov 1132 . 10 | 10 [Improved Wood Pavemt., L 64 74 
lontbonciggg. 2° 2% Pref. Stock °°"! 9 91 | 10 L 10 | Bristol Brewery, Georges} 144154] 10 | 10 |Ind. Rub., Gut. Pere. etc., L) 11 12 
L256,006! Irian R n4%Nic Bds ory L. Ord. 52 2 di 10 | 10 \Lever Bros., L., 5% Pref... .| | 114114 
Tad oog| (St W. of Brazil, L., Ord ous oe es inp “ata ; | 5 5 |Liebig’s Extract of Meat, i.| 1971, 
84.25 = Preferred seesaeal int a |10 Distillers, iersted, “Staresl 16 16 ? 5| § Linoleum Manufacturing, L.| sete 
06 *. ve be Tre Stockiito ts i Geek 1AR Mente esees A Gam and flo TT, (3795 Wi j-L i - |RshpOEl, BseeeiOt «we ee ee eeeee 
mnie ol See | Re emeteonaet =. a 2) | | MRR PE 
ist Mort Sea | ts ls eee Nitivevten Birew.is| 6 2 | &| 5 London Pavilion, Limited) 2 23 
HIE Panii=—--...nesssiansnseniieeienehieeianiieniaidienn eines 


‘COMMERCIAL, &c.—Con. 


Name Close 
Lister and Co., L., Ordinary ; 
Do 5% Cum. Pref 3132 
Lond. Prod. Clear. Ho 33 
Lovell and Christmas . 5 
Lyons (J. and Co.) 6 
Maple and Co..... = 2% 
etrop. Dwl'ngs Assoc. ete.| 61 63 
Miiner'’s Safe, L ted 114 
National Safe Deposit L lg 
a Ison (James) and 8 
Ni Co., L., and Red.... 34 3y 
Not 1 Dyt amite Trust, L.. | 17% 8% 
gilvie Flour Mills : 124 2 
P ms and Leafs, Limited’ ly ? 
Pears (A. and F. Pears, L.) 14 
, De : Pref Llg}24 
s Patent Candle, L .. 35 37 
Rio de Jan 1eiro City Imp »L.) 4% 44 
Do 5% Debentures 93 10! 
Rio de Jan. Flour Mills cL! 2% 3 
River Plate Fresh oe at, L lis’s 
Rotherhm (J.) ane » ‘Ord! Px7i3 
Do Cum. Pre t peace 1 I 
Salt Union, Ordinary .... 3 4 
Do Pref 7 |22 
Schweppes, L Cum. Ord) lye 
Do De ferred’ 4% 
Selfridge and Co., 5% Debs. | 91 9 
Short’s Pref. Ordinary. . 72 82 
Do Def. Ordinary ...... 6 7 
Slaters, Limited . 4 
Spel Turner, and f Ord 5 Si 
Be ide ro, Limited (S%prt! 4% 54 
Spratt s Patent, %, mited 84 8g 
Strand Hi: tel, Ptg. Pref 
Ordinary .. ; 13 
Telegraph Const., . . i 5 37 
Undergrour d Elec Rl ye ‘ofLon| 28 
Do “A” Ordinary i 
Do 6 % Income Bonds .. 
United Alkali, L., Pref 
United Lankat Plantat ions 


United Tol 


Val de T 


vacco Co.'s 6% Prf.; 
ravers Asphalte, L 


Van den Berghs 


Waterlow and Sons, L.DfOrd| 2542 
Do Pref. Ordinary i 


Do 34% 
Weldon 
Do 57 


Shr Pd. 
1 1 
10 2 

Stk 100 
ai 4 
114 
1d 
11 
1 1 
1 1 
l 1 
4 4 
6 6 
1 1 
l 1 

100 100 
10 | 10 
l 1 
§ 5 
§ 5 
§ 5 
l 1 
12 | 12 
10 | 10 
l l 
10 | 10 
1 1 
l 1 
1 l 
1 1 
10 10 
10 | 10 
10, 10 
l 1 
l l 
1 1 


Welford 


Cum. Pref 
8, Limited 
Cum. Pref 
and Sons, Limited. 


2ihi% 
79 
11g12 
? 4 
1 
7 
ly 
ib if 


ELEC. LIGHTING & POWER. 


10 | 10 Bournemouth and Poole Elec 
Stk $100 Canadian General Electric 
City of Lond. Electric Ord 


10 | 10 


10 | 10 Do 6% 
10 10 County" 
10, 10} Elec 


Cum ahem Staelin 
of London f Ord .. 
tric Supply | Pref. 


3. 3 |London Electric Supply Seo 


5 5 


Stk $100 Mexican Light and i Power Go 


Me Ptrop. 


Electric Supply 


5 5 Newcastle-on-T ne Electric. 





100 $100/ Shawinigan jater and 
Power C gen mdi 
5, 5 StJamesand Pall Mall Elec. 
5; § Do 7% Pref ; 
1 1 |Victoria Falls and Transv 
Power 6% Cum. Pref. 
5 | 5 'Westminster Electric . 


34104 
116 19 





FINANCIAL, LAND, 


10/ | 


Stk 100 | 
2 5 
10; 2 
2 2 

1 1 
si a 


00 

1; 1 

1; 1 

1; 1 

18| 3 
5; 2 
Stk |100 
2 | 2 
1; 1 
Stk 100 


INVESTMENT. 


1 |Anglo-French | Ex,loratn., n, Li + 


Argentine Land and Invest. 
Argentine Northern Land 
Argentine Southern Land . 


Assets Realisation, Limited. ! 


Australian Agricultural 
— Estates and Mortgage 


Do 4 
Do st 


Do 5% 


lst Mort. Deb. 
A Deb. 


Aus. Mer. Land and Finance, 
Brit. and American Mrt., 
Brit. and Austn.T. and L. ‘Ld 
British North Borneo Co. . 
British South Africa...... 


Mort. Debs. Red. . 


Canada Com OP 653.< 


Debentu 


re Corporation, ‘1 


Do Pref 


Forestal 


Lud. .Timbr vandRy! 


Hudson's Bay es 


Internat 


ional Financial, ‘L.. 


AND 


enw 


60 OF RD = 
~ » 


+ o> 885 


owe 


Land and Mort. of Exypt, Li 3 
i 


Law Debenture Corptn., L. 


Peel Riv 


er Land, ete., L.... 


Pekin Syndicate ........... 
Do Shansi Shares ....... 


Peruvias 
| Do 4% 


| Do 6% 


2» C  arenneas eeeeec 
Pret .. i 
Debs. Red... 


i| i |Port Madryn (Argen tine) . 
1! 1/Rio Negro(Argentine) Land 

10! 2K. Plate Trust, Loan, ete., 
A Shares. .... 

Do Deferred B Shares . 


§| § 
Stk |100 
Stk |100 
Stk 100 
15 | 15 
10' 1 
10 | 10 
20; 5 
2: 3 
Stk 100 


24 4 
a; 3 


Scottish 
Do 6% 
Do 5% 


South A 


Trust an 
Do 5% 
Trust an 


Aust. Invest., L. 
Guar. Preference .. 
do do 


d Agcy. of Austr., L 


cine e Shares! 


d Loan of Canada 


Do New 5 
Trustees, Exors. etc., Corp. L 88 9 


Van Diemen's Land 


Western 


Canada Land Co. 


6 
8 82 
104 7 


| 87 90 
eee | 


lg 1h 
i 
33 


33 "6 
tia 


FINANCIAL—TRUSTS. 


Alliance 


Investment, Pref.. 


0 


American Invst. Trust Pref. 1624 44 
Do Deferred ..........-. 14144 
Army and Navy Invst. L. Pt. 102" 4 


Do De 


ferred......+00<-+<; 


174 76 


Bankers invest. Trust, Pref 9% 98 
POE « cx tnceegne ged 
British Invest. Trust Pref. . 


Do Deferred 


Fore 
Do 


, Amer. and Gen. Prf 


ferred 
For. and Col. Inv. Trat. L. Pf ti 4 
Do Deferred 1424 


it 


267 76 


sr 6 
5 i? 


Gen. and Com. Invest. L.,Pf 100 2 
Do Deferred 


Def 


eee ee er eeewers 


‘1124144 
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' . FINANCIAL—TRUSTS—Con. SHIPPING. 
; : Shr Pd. Name. — Shr Pd. Name. 7 Shr Pd Name. Pane 
iS a ae Bik. Invest., L..Pfi00 @| 1) 1 \Armstrong,Sir W.G.& Co...) 2 20 | 20 |African Steam Ship. ...... 19 21 [5100/$100| Amer. Tele andTeler a 
: a... Horyetsl i | i {RekenckesdWilocs.idOra|$ £1 1| 1 argentine Mave Ge Brot ”’| 4 alstx {too |Anpin aetna a | 
} Stk 100 Guardian Invest., Pref. L... 91 93] 1 | 1 |Baldwin's 54% Oum. Pref. ..| 11. fe 1/ 1 (Cunard Steam Shipping,L.13.5'73] 10 | 10 |Cuba Submarine “24208 
ey Stk 100 Industrial and Gen. Ord. ../1684714] 10 | 10 | Bell Bros. 67 Cum. Pref. .. 12 Stk 100 | Do5% Cum. Pref. ........ (101 3] 10/10) Dol0% Preferer ao iI 
s.ck Stk 100 [Internatnl. Invest. Pref., L| 88 90] 1) 1 |Biaenavon Co.............. |} §l 1 | 1 \Elder Dempster Pref. ... (3i32l!x] 5| 5 |Direct Spanish 107 Py gots) ee |] 
se : Stk 100 (Invest. Tret. Corp., L., Prf.| 87484} 1) 1 | Boickow, Vaughan and Co.L. . < 7) 74 General Steam Navigation. .| 57 64] 20 | 20 [Direct U.8. Cable. Lia. 64 73 
a Stk 100 | Do Deferred........-.---- IGASTAL 2128) | DO............cecececacene s22lso} 8| 8 | Do 6% Preference -.......| 7) g{Stk|100 |Bastern, Limited’ 64 
ab Stk 100 (Mercantile Inv. and Gen. ../12. 23] 1 | 15 |Brown {John) and Co., Ltd.|1!x 3x] 1) 1 |Furness, Withy and Co. .../ 1% %)3tk/100 | Do 34% Preferen 23 32 
{i Stk 100 | Do 5% Cum. Pref. Stock ..1105 7] 5| 5 |Cammell, Laira and Co. ....| 33 10 | 10 \Leyland(Fredk.)andCo., Ltd. | 10 | 10 |Bastern Extension 1: 7 
et 4 Stk 100 Mexican Cent. Riy. Sec. 4%) 5} &| Do5% Cum. Pref. ........) 4 | _ |. 5% Cum. Pref. ..........| 10 4] 10 | 10 |Great Northern of ©, , { 
ae A Deb Stock............ | 80 82110 | 74\Consett Iron, Limited ...... *9 40 | 5| 5 Mercantile Steam Ship, Ltd.) 6) 72] 25 | 25 |Indo-Kuropean, Lins 32 
ae 8tki100' Do4%Bdo.............. 70 73} 1) 1 |Howard and Bullough,Id. | 23 §] 8/| 8 |New Zealand Shipping, Ltd.) 154164) 1/ 1 | Marconi’s Wirel . ‘ 
a Stk 100 Manicipal Trust, L., Pref... 95 95 | 20 | 20 |New Shariston Colls. L. Pref.|174183 ]10C |100 Oceanic Steam Nav. Debs...) 96 98 | .. | .. New York Tele. 4 } 
; € 4 Stk 100 Do Deferred ...........--- 108 10] 1) 1 |Partington Steel and Iron 10 | 10 |Orient Steam Navigation ..| 910 | 10 | 10 |Reuter’s, Lid 4478 x6 
‘ b: Stk 100 Omnium Investment, Pref.|99 10 i 6% Cum. Pref..... . | ly's_7/Stk /100 Peninsular and Oriental, Pf./110 23 | 10 | 10 |Western’ Telegraph [0 ; 3 
iy re Stk 100 Railway Deb. Truat, L...... \110 22 | 10 | 10 | Pease and Partners, L., Ord.|123134 [Stk /100 | Do Def. .................. 1280 300] 10 | 10 | West India and p sania cf 
Ee Stk 100 | Do4s% Cum. Pref. .... | 95 97] 5 | 5 Pearson and Knowles .| 44 2 [Stk /100 Royal Mail Steam .......... lll 76 — 
ce Stk 100 Railway Investment, Pref.., 7476] 5) &| Do6% Cum. Pref. A...... 646 jStk|100 | Do44% Deb. Stock . ..../103 5 |——————— 
F Stk 100 | Do Deferred .............. 143154] 6 | &| Do67% Cum. 2nd Pref. ....| 5 2 10 | 10 Union-Castle 44% Cum. Pref.; 9410 
I Stk 100 Railway Share Trust, L, A 8285) §| 5 Rhymney Iron, Limited ....| 23 1 | 1 Union Steam Ship of N.Z.... 14 2] TRAMWAYS AND OMNIBUS 
iB Stk i100 Do 7% B Preference....../128 31 DD. inasrekasccrtccees 2te kj Coa Sinan be ca aes tia ie tant tate é ' 
‘ Stk 100 R. a L., vue as a : | : \vaeee, pamees. Ord. ‘: 1} t ek 08 Ange Ary nein S4Lc.1st Pt) a 
1 10/ Rubber Plantations, Invest. 5 | } o 5% Preference Stock ..| 1 SUK 0 47% Debenture Stock o 
Stk 100 Scot. Invest. Trust, L., Prf..995101:] 1 | 1 |Workington Iron and Steel) : TEA, COFFEE, AND RUBBER. | ! | 1 Bath Electric, Pur a 
Stk'100 | Do Deferred .............- 108310:1 1' 11 Do6é% Cum. Pref. ........ S139} lx 10 | 10 Bombay Elec. Snpply& 1 a 
Stk 100 Stock ey 2 7 séovinin “se = 49 EA bgt ie as er . 7 ; “Kaalo Male Gal’ ea ee sth 1) De —- Pref : 
00 100 ‘Submarine Cables Trust Crt.\124 2 / | & |Anglo-Malay Rubber... .. 2)! 39-92, J5UK [1 © 44% Deb. Stock Ry 
Bek 190 |U. 8. and 8. America Invest NITRATE. Be 5 ee INI Cnc ncnscitinccnes< 4E387 3100'$100' Brazilian Traction 
| | Senet, Profesved........ 99 101 | A se ______ ts -1| 61 |Besoeki Plantations........ 3 ae British Columbia & 
99 102 = er | ‘ ’ “a, L 6 [Stk 100 tee. Tras { 
exwlion| Do Deferred nn 09 102151 5 alin Company... poumy | $| § (Brtitytndian Tew iia. sho! 6k 20) Bu Bes Bra 
5} § |Anglo-Chilian Nitrate ......)14 4 Sonera an 2c © oe | a eke eee 
as wd 2 oe 1 | 1 \Chargola Tea Association L.) 2 21 S| S& Calcutta, Limited 
; . a e66ae esas 12 411] 1] Do7Z Cum, Pref. ........| 14 g | 5 | 5 City of Buenos Ayres, | 
Lanai ; ert | aguas Zs rane 1 Secsha palpi os: 4410 10 Cons. Tea and Lands........ l 4 110 | 10 (Dublin United (1296) 
' ST Seren werneveeeos-1 SF OT 2] f [Derserling Os. .....4..0000-. g 3] 1) 1 Lisbon Klectric Tram 
Stk '100 |Alliance and Dublin ........ 70 73 SS rrwatnceeees sl A ED slatininnicissednd 34 3 | 10 | 10 London United 57% Cu 
5 | §& ‘Bombay, Limited ......... 64 10 | 10 |Doom Duoma .............. 174 4 [tk /100 Do 4% Deb. Stock 
Stk |100 [Brentford Gas..............}/260 65 OIL 1| 1 |Empire of India & Ceylon..' 1{ 2  |$!00/$100 Mexico Tramways 
20 | 20 'British Gas Light .......... 45 46 . 1| 1 |General Ceylon Rubber ....| 34 3 1; 1 |National Steam Car 
Stk |100 (Commercial 4 % Oap. Stock..\105 7 | | so | «1 |Highlands and Lowlands. .'2!3 37,| 5| 5 |Para Elect. Rys. and Le ; 
Stk 100 | Do 3% Deb. Stock ........ 71 73 i { 1 | 1 \Java United Plantations ..) g 4} 1 | 1 |Provincial Limited } 
Stk 100 Continental Union, L....... 82 85] 1/| 1 |Anglo-Persian6/Cm. Ptg. Pf. | 932342} 10 | 10 |Jokai (Assam) Tea, Ltd. ....|164 ; 
x 2 ee — miners? ue i : pone OS me ompoes seen es oe 4 : orennat Sen, insted ain a 3 
tk 100 Gas Light and Coke Ord. .. 102 ritish Australian......... | ve re <epitigalla Rubber Estates) { 1 
Stk 100 | Do3.% Maximum ........| 79 62] 1)| 1 |Burmah Oil .............. 3) 1394332] 1 | 1 |Kuala Lumpur Rubber ... 5th WATERWORKS. 
10 | 10 Hong Kong and China...... 17 1 | 1 \California Oilfields ........ | 48 1} 1 |Lanka Plantations Ltd. ....| 3 “5 5 |Alexandria, Limite: 
Stk 100 Imperial Continental ...... 165 70 1 | 1 Commonwealth Oil Prf.Ord.; 0 +e] 1) 1 Lebong Tea, Limited ...... rm ve} 20 | 20 Antwerp. Limited ; id 
§| 5 Malta and Mediterranean, L; 43 5} 10/ 10/ Kern River Oilfields........ fe) 2/ | 2) |Linggi Plantations... ....... 21] 8! 8 City of St. Petersburg. | i 
Stk 100 Oriental, Limited .......... 124 2 1 1 |Lobitos Oilfields............ lis ¢] 1) 1 \Mabira Frst. (Uganda) Rub.| & &)4tk/100 Colne Valley A 10” Ordinary 257 40" 
6 | 5 ‘Ottoman, Limited ......... 8 41810 $10 Mexican Eagle Oil ....... £\ 2ve 4} 1) 1 Malacca Rubber Plantations; 8 9 110! 10 \Gons. of Rosario, Lim ted | 1418 
5 | 5 Primitiva Gas Co.of B. Ayres) 5§ 6:| 1 | 1 |Pacific Oilfields ............| § | 1| 1 \P.P.K. (Ceylon) Rub. Bsts. .| 1 10 | 10 K. Surrey B(max. 7%) ...... 15414 
5; 5 ‘San Panlo, Limited ........ si 1/ 1 |Premier Oil and Pipe Line! <3 §} 1) 1 |Perak Rubber Plantations. .| 110, 7 \Kimberley, Limited a 
1| 1 South Barracas(B. Ayres)... § 3) 1° 1 |“Shell” Transp'rtand Trad..| 5;¢ } 2 | 2/ Straits Settlements(Bertam)| 4 4 | 20 | 20 Montevideo Shares “4 * 
Stk |100 South Metropolitan Ord..../110 22 ] 10/ | 10/ (Spies Petroleum ............ l’s 4 | 2/ | 2) Sumatra Para Rub. Pints..| 3 Stk |100 |S. Essex, 1861 (10% max.) 85 29 
WO | 00 (Toscan Gas ........ccscccee 5 611! 1 /Trimidad Oilfields ...... ... 4 812 | 2/ ‘United Sumatra Rub. Ests./?32 Us.) 6! 6 'Tarapaca, Limited. . 6} 7h 
Continued from Page 1381. | balance, since last Monday, when cash delivery left off at J 
: : | and three months £216 ss. Prices of these dates rallied on the 
. . > . - . w™* sc « All a i 
GINGER inactive. 682 bags Cochin offered in auction, and a few | £ 








sold; small washed rough medium 




















36s to 36s 6d. 


JUTE.—Market quiet, but rates fairly steady. Native first 
‘ marks, May-June, sellers, {29 10s; ditto new crop, guaranteed, 



































spot, London, £32 53; Naraingunge cross, 5 ditto, {32 5s. Spot 
and dock Hamburg, Chittagong, Daccas 5 done, £32; Chuznavi, 








double triangle, 2 to 3, £24 10s; LALL, £29 5s; Balchand M, 
2 to 3, £29 5s; J G, hghtning circle, D, £25 ros; ditto, D to E, 
£24 10s; Mango group, {24 10s; bottom numbers of native firsts 
afloat, London, £27 15s, c.f. and i. 

HEMP .— Market for Manila parcels ruled quiet and values weak. 
F.C., August-October, sold, £31 10s; S.S., July-September, 
£28 15s; September-November, {29 to £28 15s; G.S., April-June, 
£27 58; July-September, {27 15s to {27 5s and £27 10s; August- 
October, {28 to £27 5s, c.f. andi. New Zealand dull. H.P.F., 
June-August, quoted {28 5s; and fair, sellers, {27 tos, c.f. and i. 

SHELLAC.—Spot market quiet, but firmer. Fair T.N. orange, 
quoted 84s ;- ditto, June-July shipment, 85s 6d, c.f. and i.; A.C. 
garnet, October- December, 81s, c.f. and i. Futures dearer, with 
moderate dealings. ' 
86s; October, 84s to 88s 6d and 87s; December, gos, 89s. 
E GAMBIER remained slow. June-July shipment, sellers, 18s 3d, 
7 . c.f. and i. 

CUPRA.—A steady tone prevailed in the market. 










































































To Northern 

















ports: Ceylon, May-June, {£30 58; Malabar, ditto, £31; 
and F.M.S. Straits, £29. To Marseilles: F.M. Straits, 








May-June, £28 12s 6d; Manila, April-June, £28 55s ; 


























(excluding Padang), ditto, £28 12s 6d, c.f. and i. 

DRUGS.—In auction, Senna sold quietly. 
to 23d. Honey dearer. 
pale and amber, 30s to 34s 6d. 
good seconds, fair, {7 tos. 
Canton, flat wormy, 8d to 113d. Sarsaparilla occasionally lower. 
Jamaica, grey fair, 2s 4d; ordinary native red, 114d to 1s. Wax 
rather firmer. Jamaica, dark to fair, £8 2s 6d. 
dearer. Fair bright hard, 47s to 48s 6d. ~ 


INDIA-RUBBER.—Only a moderate business was transacted, 
| and prices ruled against sellers in most cases. 








Small greenish, 2$d 































































































July-August, 3s 8d, 3s 


m4d; 
3s 64d; v4 


August-September, 
4 September-October, 3s 6}d. Soft fine, 
quoted, 3s 74d. Ball, ditto, 2s 49d. Scrappy, 2s 44d 


| 
| 
Plantation, standard No. 1, crepe, spot, sold, 3s 23d, now 3s 24d 
| 















































a; 


ee 


to 3s 24d; July-December, 3s 2}d, value; October-December 
done, 3s 23d to 3s 24d, now 3s 2d, value; January-June, done 
3s 13d, 3s 14d. 











oe 
sitet 





























(subject) at 27s 6d. 36) 
cases ditto (without reserve) small med um cut, slightly limed, at | 


quoted {27 12s 6d. Native firsts, spot, London, sold, £29; red | 
C S in diamond D, May-June, £30 12s 6d; Chittagong 5, Daccas, | 


T.N., August delivery, sold, 83s to 87s and | 


Cebu, May- | 


June, £28 15s; Java, net terms, Northern ports, April-June, 
£28 15s. South Sea Islands, May-June, London and Con- | 


tinent, {28 12s 6d; Macassar, May-June, {28 15s; and mixed | 


Jamaica, set palish, 38s to 41s 6d ; liquid, | 
Gum benjamin quiet. Sumatra, | 
Saigon, clean siftings, £13. Rhubarb | 


Cape aloes 


Fine hard 
|| Para, spot, quoted, 3s 84d; June-July, sold, 3s 84d, 3s 84d; 
value, | 
June-July, | 


value ; June-July, quoted, 3s 23d; July-September, sold, 3s 3}d 


+ Smoked sheet ribbed, spot, quoted, 3s 3d; June- 
July, 3s 3d; July-September, 3s 33d ; July-December, 3s 3d per Ib. | 


METALS.—Tin has been a fluctuating market, while easier on | May-June, 48s 3d; yellow Cawnpore, 
ee 


following day to £222 5s and £218 10s. respectively, but relapsed 
sharply since on selling pressure and tame re ponse, cash closing 
| on Thursday at £215 5s; three months, {212 10s. Speculative | 
. . ~ ‘ | 

| dealings were on a fair scale from day to day English quoted at |} 
| f218to {219. Copper: The standard market tended rather lower, | 
} . ° i 
being, however, steady at the gradual decline which c! aracterised | 
| | 
|} 

1] 


movements this week. Settling down last Monday at (68 12s 6d 
cash, £68 7s 6d three months, values of these positions by the 
middle of the week eased to £68 ros and £68 3: od respectively, | 
| cash delivery closing on Thursday at £68 6s 3d and three months | 


| £68 1s 3d. Electrolytic, 472 to £72 10s, c.f. and i. Lead 
| easier. 
position. Spelter lower. Ordinary brands, {22 15s to £23. Iron 


| 
| 
English, {20 5s; foreign, 419s 17s 6d to {19 53, as to | 


lower for prompt delivery, forward being rather dearer. 
TALLOW.—Market fully steady. Near parcels, 
| changed, shipment being about 3d dearer. At public sale, 23 tons 


of better coloured and 160 tons of inferior were offered. 


163 tons of 
the former and 112 tons of the latter sold, prices b ing steady 


afloat, un- | 

| 

| 

} 

to occasionally 6d firmer. 


| 
| 
| Australian: mutton, fine, 39s; fair to 
| good, 36s 6d to 37s Gd; dark to dull, 32s to 35s 6d; hard, 378; | 
beef, sweet, 38s ; fine, 37s; fair to good 34s 6d to 36s, dark to 
| dull, 32s to 23s 6d. Market letter 6d lower for stuff, tallow being 
| unchanged. Town tallow, 35s; melted stuff, 22s 6d per cwt 
| Rough fat, od per 8 Ibs. 
| OIL8.—Linseed quiet, and easier. Spot, pipes, landed, {24 5s 
| barrels, landed, £24 15s; June-August, £24; September Decem- 
| ber, £24; January-April, £24 2s 6d ; Hull, naked, spot, £221 13 6d 
| Rape quiet. Ordinary brown, naked, spot, £28 10s; English |} 
refined, on spot, casks, {30 10s. Cotton dull. Crude, spot, 
£28 5s; Hull, Egyptian, £26 5s; refined sweet, £32; ordi 
| nary pale, {28 ros; Hull, £26 17s 6d. Cocoanut: Ceylon, spot, 
£45; May-June, £42 15s. Cochin, spot, £52; May-June, 445: 
| Palm : Lagos, on spot, £34. Soya, spot (barrels), nomina! 
TURPENTINE opened firmer, but eased. American spirit, on spot. ji 
| 28s 9d; July-August, 29s 14d; September-December, 2)5 : ” oa 
per cwt. Deliveries week ending May 24th: .American, !.4°" 
barrels, against 1,723 barrels last year; French, 64 barrels, ag — 
236 barrels; landing, American, nil, against 500, preors, me 
against nil; afloat, nil, American, against 11,779 barrels aaa 
| 24,723 barrels American, against 13,530 barrels; French, 2,145 
| barrels, against 491 barrels. : . gtd 
| PETROLEUM.— American, 84d; water white, 934. Russian, 54 
per gallon, on the spot. ; —} 
OIL CAKES.—Linseed: London made, £7 12s 6d to / 


| Russian, nominal. Cotton: London, £5 17s 6d to £6. ( a | 
nut: oblong, £7 7s 6d; round, £7 736d. Soya, £7 5° , 
beans, Hull, afloat, spot, £8 5s. ceils 
ROSIN quiet. Common, strained, on spot, IIS 6d, ex whart. | 
LINSEED,—Market quiet, and prices easier. London, Cai a \| 


- | afloat, 44s 6d, 44s; April-May, 44s 3d; April-June, 445 aM >. r 
: | Plata, May-June, 41s 6d; Canadian, Ju'y-August, 425 9° al 
La Plata, May-June, 41s 3d. To the Continent, Calcutta, - 
: | June, 44s 3d; La Plata, May-June, 41s 9d; Bombay, *!ay)" 
| 458 gd. Quantity afloat from the East Indies, including © 
advices, 455,000 qrs, against 185,000 in 1912 
RAP&SEeD opened easier, but became firmer. _ 
May-June, 505 © 


Ferozet ore, 
brown 
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i ini Se ee ee ee 
it . 
5. || ye, June-July, 478; yellow Guzerat, May-June, 51s 9d; | steamer. sold. f20 1 nd PI oe ee 
. “awl a ° > . . . Mi, £34 LOS ind i 7 l ipie t il ie t ado 
aT Calc +a nominal. Quantity afloat from the East Indies, | Hambur 1g 7S | 7 a 
hg rown aicull - : ' ambdurg, 4290 7s i 
2 a t advices 00 qrs, against 5,000 In IgI2 HEMP easier. a = ld | Tul 
per iat © ‘ Li j - Egypt ,ear fe of } antes, AG . r A july-SeptemDer, / 31 
f D Liet ,ondon: Egyptian, near, J 18s od ; 

TONSEEL 7 - : as i43.5 ] septe er ft ~ ‘ ».*% . ‘ — 
corte ae November-January, £8 ris 3d; Hull: spot. | . 3 “ip t NOvel i - » tO £27 
7e oa & - t , ave Z@alal iat 
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ESTABLISHED 1894 ANGLO-RUSSIAN TRUST, LIMITED. 


| . : ISSUE OF £500,000 FOUR AND A-HALF PER 
Ford, ‘Bacon & Davis CENT. DEBENTURE STOCK 


. Notice is hereby given that the PROVISIONAL 
Lngineers SCRIP CERTIFICATES to bearer will be READY 
on and after Wednesday, the 28th May, 


, Ee | 
Hy c Mec and lectrical for delivery 2 
od ven E 1913, in exchange for allotment letters These 
. 1 twee : ( s of } 9 
; es Gen | Contractors. FINANCIAL must be lodged between the hour f ll and 2 


|] JAG WHITEsC.,.Lea, 


9, Cloak Lane, Cannon Street, E.C. 


S made a 
. 4 in any Dart OF the a mecuted AND Friars, London, E.C., or at the branch — in 
; I iG ° Scotiand, 18 St. Andrew square, Edinburgh, and 
ea | ENGINEERING REPORTS left at least three « le asa ve 1 ww examination. 
, cz _ 1 Pr ndents J.G, Waite & Co., ee Allotment letters may be lodged forthwith, and 
porated, 43-49 Excha | r st be endorsed by original allottee, but Serip 
Teleph —— | VALUATIONS OF RAILROADS Certificates will not be issued before ‘the above 
. yoone s 7. , London Wall. AND a date.—For the Anglo-Russian Trust, 
elegrams aaa | > £T simited. sa aaiee = 7 ie 
Buenos Air "-terick, London, PUBLIC UTILITIES GEORGE A. KEMP, Secretary. 
Cod Wi oe Chacarita, Head Office : 6 Austin Friars, London, E 
° 1a estern Union, Lieber’s Ar. | 


| __'A-B.C, sth Ed.,’ Bedford MeNeil. | 115 BROADWAY, NEW YORK Edinburgh. 
= ——————— NEW ORLEANS SAN FRANCISCO May, 1913. 
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Saturdays excepted) at the head office, 6 Austin | 


Branch Office in Scotland: 18 St. Andrew square, 
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ABRIDGED PROSPECTUS.—The SUBSC MIWEDNESDAY. the tte any peri bash 2nd day of June, 1913, and will CLOSE on | 





DOMINION OF CANADA. 


COLUMBIA WESTERN LUMBER YARDS, LTp. 


(Incorporated under the Laws of the Dominion of Canada), and 


| Canadian We:tern Lumber Co., Ltd., and The Columbia River Lumber Co., Ltd. 


(Both incorporated under the Laws of the Dominion of Canada.) | 


en ea 


eqns 


pasmaregiotinn 








§ 5 | pat Oy eye ig tetany pa sng 7 pee 3} divided ate oe Culinary Shares of 25 each, all of which have been paid up ‘ie 
be || aoa aS an a A stern L 2 0., Lad., anc 1¢ Columbia River Lumber Co., Ltd: $2,500,000 Guaranteed 64 per cent. Participat a 
f. Vs “ a . 
Fe 1] on ke Ca oe <e 
+ . ; || Di:RECTORS. The Net Profits of the four combined enterprises as 
Tae 1} Col. A. D. DAVIDSON, President. R. M. HORNE-PAYNE, Esq. , Shown above amount to “ose te we =e $282,484 | 
n= || Col. A. D, McRAk, Vice-President. D. B. HANNA, Esq. | To which has to be added the Profits which will accrue : 
Sas te || Sir WILLIAM MACKENZIE. | Hon. PETER JANSEN, | |rom the New Yard to be established at Edmonton, and 
ks |} Sir DONALD MANN. | A. R. DAVIDSON, Esq. | from other Yards to be established in Western Canada 
o || Allof whom are Directors of Canadian Westera Lumber Co., Ltd., and/or and other employment of the new Capital. ‘The 
E The Columbia River Lumber Vo., Ltd. ae one ay me pe these Profits will amount, when 
| 1¢ Yards are in full operation, to .. en ‘e -» $250.0 
| Registrars and Transfer Agen‘s for the Guaranteed | $53 
. | 552,484 
| Participating Preference Shares. ee required to pay 64 per cent. on the Preference 
Fare Popes ae oe Sharesis ., oe ee ee os $162,5 
rHE BRITISH EMPIRE TRUST CO., LTD., 34 Nicuonas Lane, Lonpon. E.C, : ; 
pacar Surplus se -. $369,984 
em ee | 


ISSUE OF $2,500,000 GUARANTEED 63% PARTICIPATING PREFER. 1,*7dition to which the profits of the Canadian Western | 
4 - AO ) re 4 om panies, to i} 
ENCE SHARES OF $5 EACH (- 21:0: 7). 7 


the year ending 3lst December, 1912, show a large 
Guaranteed as toa minimum annoual dividend of 6} per cent. by Canadian 


surplus available to meet their guarantee. 
: 1 mm ; The Canadian Western Lumber Company, Limited, and the ( 
Western Lumber Company, Limited, and The Coiumbia River Lumber 
|| Company, Limited, jointly and severally, and participating with the 


} 

| Lumber Company, Limited, own or hold (subject as to part, to } 
Ordinary Shares for further distributions up to a total of 8 per cent. per 

| 


nowinal stumpage fee to Government) approximately 9,801,000, t of 
annum, as below mentioned. The above Companies have also guaranteed the 


standing timber, and the value of this vast holding is increas V 
: ‘ The strong character of the joint and several Guarantee of these ¢ 
repayment of the par value of the Shares in the event of liquidation. 


! 0 will be realised from the following figures taken from the Annual Re) 
Dividends will b* payable by Warrant half-yearly on 2nd February and | Canadian Western Lumber Co., Ltd., 
1912. 











2nd August in London in Sterling at the fi el rate of $4.86% to the £ Sterling 
and in Canada in Dollars. The first dividend, payable on 2nd February, 1914, Timber Limits and Lands si ‘is ee ei ie is $14,428,602 
will be calculated from the due dates of instalments. | Townsite and Buildings .. <. e vs oe oe ; 603,717 
| Plant, Machinery, etc. .. ve ‘7 ia is si on 1,660,54 
Logging Railways, ete. .. “A i es si ae 1,34 
The Price of Issue is par, i.e., £1 0s 7d per $5 Share, Logs, Lumber, etc., on han 1,4 2 
s 4d payable as follows: | Debtors ea a <a - we - ae : 711,343 
1 0 per thare on Application. | Investments (including $5,500,000 invested in the Preferred 
2 a eS ,, Allotment. ani Ordinary Shares of The Columbia River Lumber 
ce a 5, 2nd July, 1913. Company, Ltd ).. ‘ as ma 7 7 
 @ «@& as », 6th August, 1913. Debenture Debt outstanding... - hi - i si £1,735,8 
a The Coiumbia River Lumber Company, Ltd. 
£1 O 7 per Share, 1912, 
—— Timber Limits a ny Sa is ee ce oe $6,384,584 
or the whole may be paid up ir fl on any Wednesday prior to 30th July, 1913, ody tA jn” Pt 3 — = o) ce: zi a30 14 
and antarest at -_ rate of 64 per eee annum will be allowed on all instal- lnvestmnentie — i ce Re = fs is 7 945,015 | 
ments paid in advance of the due dates. al cei ~ a or = a Ay a 208 508 | 
The Guiranteed Participating Preference Shares now offered entitle the oe otc., onhaad —.. a a tt oe é 1.8 1215 | 
holders to a minimum cumulative preferential dividend at the rate of 64 per Debenture Debt outstanding .. oe fa So va oa £590,800 
cent. per annum (w hich minimum dividend is guaranteed unconditionally, | The above assets include the Shares in the Yard Companies acquired by this |} 
jointly and severally, by Canadian Western Lumber Company, Limited, and | Compuny. | 
or ¢ ; i , i 888,447 feet. || 
Ordinary Shares to a further 14 per cent. out of the profits of the Company in Lumoer sold by the combined enterprises —— yi Ps _— _—. 
any year which it may be de‘ermined to distribute after the payment to the Net Kernines of the combined enterprises 9 1911 : eg ’ 996.751 53 || 
holders of the Ordinary Shares of a non-cumulative dividend at the rate of 64 2 ‘ = si 1912 = E $1, 542,655.34 | 
per cent. per annum for such year. On a winding-up the assets of the 1 . P 





” ” ” ° S 
Accumulated Reserves and Surpluses of the combined enter- 
prises for 1911 ou a sa ca 60 on ¢e aa | 
Accomulated Reserves and Surpluses of the combine@yenter- ¢ | 
prises for 1912 os a - - os a s $ 
The By-laws of the Company provide that no Preference Shares rankin. | 
priority to those now offered shall at any time be created, and that no turthel 
Preference Shares ranking pari passu with those now offered shall be created 
without the consent of the holders of two-thirds in amount of the Pret e 


Company are to be applied in the first place in repaying tothe Preference 
Shareholders the amounts piid up on their Preference Shares, in the second 
place in repaying the amount paid up on the Ordinary Shares, in the third 
place in paying to the Preference Shareholders a bonus equal to 10 per cent. 
on the amount of their Preference Shares, and any surplus will then belong 
to the Ordinary Shareholders. The repayment of the par value of the Preference 
Shares in the event of liquidation has been guaranteed by the two Companies 
above mentioned. 








a? 
~ 
Sd 








S505, 2! 























The Columbia River Lumber Company, Limited), and also prorata with the | 
| 
} 
| 
| 
| 
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The Preference Shareholders will not be entitled to attend or vote at Meet- "The Shares, which will be transferable in writing in the usual common form 
ings of the Company unless the preference dividend is unpaid by the Company in Great Britain and in Canada respectively, will be registered on I 
and the Guarantors. , ; 4 kept in London, at the Offices of The British Empire Trust Company, Limited 
The Company has been incorporated for the purpose of carrying on the and in Toronto at the Office of the Company, 9, Toronto Street. 
business of retailing Lumber, und has purchased the whole of the Share f It is intended to apply, in due course, to the Committee of the Li 
Capital (other than Directors’ qualification Shares) of the Crown Lumber at uate teil < wea tt ial settlement in, the Shares 
Comvany, Limited, of Calgary; of the Western Canada Saw Mill Yards, Stock Exchange Sore quotation of, aut epecie ; 





Applications should be made on the accompanying fo m, and forwarded to || 





Limited, of Saskatoon ; of the Coast Lumber Yards, Limited, of Winnipe;; the Bankers of The British Empire Trust Company, Limited :—Lloyds bank 
and of the Coast Lumber and Fuel Company, Limited, of Vancouver; aggre- 


gating $1,550,000 at the price of $1,907,700.48 | Limited, 72, Lombard Street, E.C.; Bank - a, > a. I. C.; 
The Shares have been bought from The Canadian Western Lumber and | rhe a — SS — -- atin amount payal 

The Columbia River Lumber Companies, who had previously acquired them | - aa oe nae, or : 

at the same price by purchase or subscription for direct cash payment to the rpg eed 

extent of $1,425 000, and to the extent of $482,700.48 in cash appropriated 

from undivided profits. 


























Fall Prospectuses (upon the terms of which applications will al 
| received) and forms of Application can be oq avd an a Em] 
T Y imi ic abard Street, Londo: 
The Shares of the above four Companies have been acquired out of part of Trust Company, Limited, 34, Nicholas Lane, ni , 
: ‘ - : ' ie | or from any of the Bankers. 
the proceeds of the Ordinary Shares of the Company, which Ordinary Shares | Dated 29th May, 1913 
have been subscribed at par and are now held by the Canadian Western si F | 
| 
| 





























Lumber and Columbia River Lumber Companies. The remainder of the 
proceeds of the Ordinary Shares is available for Working Capital. 

The present issue of Preference Shares is made to provide for the establish- 
ment of a Retail Yard at Edmonton, a suitable site for which has been 
acquired, and for the establishment of Retail Yards at other rapidly growing 
points in Western Canada, where the demand for Lumber in the form of boar¢s 








THIS FORM MAY BE USED. \| 








No. 
“THE COLUMBIA WESTERN LUMBER YARDS, LIMITED 


(Incorporated under the Laws of the Dominion of Canada), 1} 








1} 
and of finished articles for building purposes, such as windows, doors, sashes, | and lle 1 
steps, etc., is very great, an1 the proceeds will also be available to finance the Canadian Western Lumber Co., Ltd., and The Columbia River Lumber Co., Ltd. 
current business of any of the above-named Companies, (Both Incorporated under the Laws of the Dominion of Canada). 































































































EARNINGS, — buring the last financial year the above-mentioned four Issue of $2,500,000 Guaranteed 64 per Cent. Participating Preference 
Retail Yard Companies, the total share capital of which is now held by the of $5 each =(£1 Os. 7d.). ; 1] 
Company, showed net earnings as follows: FORM OF APPLICATION FOR SHARES 

Share Capital Net Earnings. To THe CotumBIA WESTERN LUMBER YARDS, LIMITED. 
Employed. | 34, Nicholas Lane, London, E.C. * on of 
Crown Lumber Company, Ltd., Calgary, for | Qenxrtemen,—Having vaid to the Bankers of the Registrars th i 
year ending 3lst December, 1912. $709,030 $87,326 a ca being the deposit of 1s per Share on application for. ee ee 
Western Canada Saw Mill Yards, Litd., Saska- Shares of $5 each in the above issue, I request that you will —~ & oe ii 
toon, for year ending 3lst August, 1912 a 375,000 157,699 | number of Shares, and I hereby agree to accept the same or any 4 ath tay. || 
Coast Lumber Yards, Ltd., Winnipeg, for year that you may allot to me upon the terms of the Prospectus — ‘s ape i} 
ending 3lst December, 1912 ss . = 250,000 28,801 1913, and I agree to pay the further instalments due in respect of | = ye} 
Coast Lumber and Fuel Company, Ltd., Van- | accordance with the terms of the said Prospectus, and authorise you to | 
couver, for nine months ending 30th Novem- my name on the register in respect thereof. 


ber, 1912 (this Company has been in operation 











for nine months only) .. ee ee oe 100,0C0 8,748 Ordinary Signature. ........-.-+++-eeeeeee sp ebipeeaderersues es eee 
| Name in Full...........--+++s: scadvens jeccepecesesseccccccccncsoossser® 
“ee —_ : (State whether Mrs. or Miss, or title, if any.) 
equal to over 194 per cent. on the Share Capital employed. IIB 5 np x0 vvssnsinas oni testnninevoronsennnbenrensnsen serene" """ 
Basing their estimates on the above results and on their knowledge of similar | «---++++---+++eeseeeeeeeerectere dickacaeten bins os aes ae aaron : 
Retail Yards, the Directors have no doubt that profits considerably exceeding | Occupation. .............:::seer cree cree eter eene rs seeemreee reese ee ae 
10 per cent. can be regularly earned after the second year of operation by the | DGAS. oc ccccccctsescwesesccsvccovces® 915. 


itio tail Y simi eter, whic y o | ow scotiab 
prem ey Retail Yards of similar character, which they now propose t Cheques should be made payable to Bearer and crossed “ Not negotia 


— 
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—— 1,1, JAPANESE GOVERN- 
TENT #; PER CENT. STERLING 


Specie Bank, Limited, Lon- 


’okohama 
The Seounces that £250,000 4b per cent 
om, 0 Bonds of the 1st Series an _ 
Sterns 


terli Bonds of the and Series 
sae on behalf of the Imperial 
ment for the purpose of can- 
and the said Bonds are now can- 


1. of the BONDS so CANCELLED 
are the following -—— 

»\NESE GOVERNMENT 4} 
JP OAN, FIRST SERIES. 
“32 BONDS of £500. 
rooaz-4 210096-9 210225 210335 210528-30 210844 
— 311704-7 211863-6 21I917- 
at? "961 BONDS of £200. 


5-6 130936-8 131188-g0 131626 131774-5 
Po ‘cont 133547-50 133729 133876 134147-8 
say 134275 134496-8 134600-4 134791 135203-17 


sega3-§ 135417-2% 135892 135893 136241-2 136259-60 
oe egt 136472 2 136529-33 136575-8 137026 137286-7 
a | 138149 138539 138907-8 138919 
139011-2 ragtg2-$ 139187 139215-6 139490 139833-4 
; 142556-79 142656 142660-1 142663-5 


137628 


sot-3 141553 
mes 143456-63 143465-74 143913 144047 144371 
isgag-s 144067-3 144802-6 144Qta-3 145681 145721 
tg6st4-8 146524 140622 146656 146726-30 146736 
tgrjot-t2 «147752 ««147766-70 ——-147773-S_ —-347927-9 
147945-7  148066-8 148177 148634 149079 149105 
1yg360-t 149577 84959T 149593-6 149787 150614 
152029-30 152039 152276 152563 153867-86 153955-56 
194436 154443°S 154464 154504 15$675-80 155920-9 


2-4 156127 156179-88 156501 157231-3 157638-42 


155972 


157663 157874-5 158224-8 158536-40 158635-7 158639-40 


1xg22t 159701 160081-4 160478-9 160784 160934-5 
160949 161267-8 161497 162463-70 162486-97 163325 
163792-§ 163975-8 164418-9 164558 164865 164867 
165208 165386-7 165838 165933-6 166004 166246-7 
166417-9 166758 166964 167266 167964 168283-5 
168564 168569-70 168815-6 168873 168901-10 168952-3 
168993 168995 169359 169882 169884  169990-1 
ryoo2§ «170358 +«170560-8 170600 170707 170724-5 
170738 170742-SO I7III2-4 I7I4IO 171447-9 171629 
171857-8 172032-3 173135-6 173510 173529 173679 
17444t 174871-5 175433 176871 177813-7 177849 
178275 178446-7 179673 179768 180355 180395 
180413 180463 180565 180639 180651-2 180918 181390 
181436 182830 182835 182841 182898 182969 182971 
183259 183278-S1 183376-7 183781 184082 184084-9 


184215 184464 184576 184793 185207 185258 185264-9 
185273 185489 185742 185844-6 186069 186110 186164 
186209-10 186237 186337-8 186703 186710 186713 
187143 187168 187312 18757 187864-7 187869 
187919 187039-41 187960-70 188016 188484-5 188517 


188605-9 188633 188876-7 188983 189002-3 189057 
189408 189427 190090 190601-46 190671-700 190800-2 
190867 191330 191368 191438 I91517-8 191576-7 
191587 191589 191733 191735 192025-7 192040-1 
192095-6 192372 192447-8 192482 192588 193096 
193114 193460 193471 193498-9 194226 194266 
194274 194305 104312 194543 194597 1094734 
194920-T Ig5161-3 19518t I95451-8 195461 195503-4 
195506 195529 195825 196057 196084-5 196350 
196445-6 196572-3 196690 197196 197519-28 197565-6 
198156 198384-90 198424 198513 198519 198702-3 
199014-7 199526 199564-8 200000 200152-6 200392 
200766 200779 200783 200799 200800 200928 201584 
201595 201748 201828 2021%4-§ 202339 202391-3 
202477-8 202616-20 202819-22 203618-22 203707 
204572 = 204640-53 205557-65 205607 205631-2 
205738-9 205747 206045 206097 206187 206275 
206304 206328 206779 206876 207199-200 207380 
207033-5 207640 207942 208014 208326 208591 
208738-42 208881-4  209015-8  209283-4 209287 
209388-90 209835 


209839 209897-8 209956-7 209990-1. 
68 BONDS of £100. 


1142 2290-1 2376 2755 3396 3637-9 3824-5 3855-7 


4486 Gaqo-1 6980-3 7080-131 7346-9 7776-7 8465 
904-13 9320-32 QSIE 11573 12809 13247 14196-8 
14788-91 14793-97 15216-7 15661-2 15839 16613 17973-90 
18909 19996-7 20952 2 996-21005 21133 21533 22670-2 
23593 25091 26283 26369 26528 26805-7 26955-60 
27258 27446 2776 27811 29152 29475 29866 30014 
30247-83066 2597 33433 33722 34277-82 34732 
34737-8 35411 35450 35604 36112 36701 37808-907 


38201 40231 40281 40839-40 41538 42194 42262 42432-3 
42435-6 42568-73 42864 42910-3 43863 44109-17 44129 
#4155 44342-3 45191 45334 45642 46025 46953-76 47472 
4093 45955 S0OT4 50539 $1134 §1330 51332 §1679 
SI7S4 $2031 §2706 53255 $4786 54986 §5577 55676 
G6ol2-24 56403 $7473 58355 $8783-4 
Ethane os tS 6131-3 61414 62547-50 62760-9 
Get. de. 4237-46 65196 65217-9 65592-5 66740 66980 
47934 O8104-7 68161 69568 69671-4 70058-g 7o401 70571 


88968 soasr € 


7255-8 71271 71674 71881-5 74420-31 75047 77058 
77393 aac 2 75363 79248-9 79880 80166-89 81379 
so? a6 “1917 82009 82148 82195 82695 83478 
ri Ss 29 54100 84303 84844 84859 85168 85072 
a)... 499 S6s7I-2 86753 87505 88032 88054 88634-41 
5398 ©9537 1 59039 80934-7 89047-51 90425-9 90517-20 
ta ae.) 21068 92059 92341 + 92498-527 93056 
ary 3273 ,23804 94914-8 95428 95593 95766 96377-9 
ae 94 95078 98292 98436 99082-3 99408 
mall _ ‘y 7% 1OTl42-4 101305 101356 101760 
pone 2110-9 103017 103651 103842 104069 104281 
re, B04 106058-61 106177 106440 106817 
Mt 10742 107512-3 107609 107682 108757-60 
aioe: _ 109273 .togg8t = 211064-§ 11157 
a, 7 11444% 115342 115933-6 118770 
“a, 123 121066 121330-41 121830 122257 
126<8, D 833% tagtBg 124523 124831 125721 126340 
laveony ..gt 120860 126918 127040 127077 127337 
1791 r28icr 128439. 
IMPERIAL _JAPANESE GOVERNMENT 43 
ER CENT. LOAN (SECOND SERIES). 


772 BONDS of £200. 


335385-9 22<4 - 


327855 19-700 326324-423 326489 326907 327401 


329006 seem J 28268 328388 328630 329284 320877 
ies <4 330290 330291 330302-11 330336-40 
332718 eo) 2°54 S3'STS-9 331950-2149 332548 332564-5 
334453-7 secram 23122 333331 334384-7 334438-47 
336376 aréetn ge ooo + 336176 336277-81 336355-8 
337173 dasarce 25223 336833 336983-6 337084-8 

337788-92 337892 338143-50 338434-8 

— 


er 
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338444-8 338646 338766 339177 339493 339497 339527-8 
339959 340695-7 341247 341407 341425-32 341661 
341815 341952 341984 342003-11E 342123-4 342303 
342401-2 342818-9 342370 342905 342963 343804-900 
343923 343927 343931-3 343059-62 344218-9 344367 


344791 345001-§ 345151-4 345527 345835-8 347260-2 
343556 348677 348968 340323-5 349376 349484 340512 
349628 349639 340643 349645 350453-4 351392 
351406-7 351915 352508 353245-7 353674-7 353950 
354024-6 354107 354242 354262-3 354278 354481-2 
354493-6 354512-6 354537-8 355524-8 355787 356012 


356253-4 357411 358371-2 358789-92 359096-100 359332 


359439 359526 359529 359548 359585 360348 361390 
361543 361609 361904 363112 363187 363457 363606 
363748 363870-1 363879 363097-004 365859 365955 
366267 366453 366498 366764 366915 367878-9 368742 
368841 368882-3 360016 360431-2 360489 360755 
379373-5 371019-20 371045 371317-9 372035 372042 
373170 373682-92 373702-7 374485-8 374565 374728 
375339°41 375706-7 375 727 375753 375783 376333 
376762 376787 377125 377179-80 § 377385-6 377653 
378105 378182-4 378196 378251 378490 378541 378707 
379493 379414-§ 379417-21 379425-7 379455 379506 
379533-41 379571 379640-3 379705 370708 379802-4 
380526-7 350690-2 380714 380890-1 380803 480895 
380897 381314-5 381659 381857 


381859-60 381865-6 
382224 382460-3 382788 383245 383477 383621 385897-8 
385954-5 386075 386591 386652 
391534 392026 392127 392301 395677 
396769. 





386683-5 
395721 


357305 
395383 


679 BONDS of f£roo. 
225169-71 225621 225672 225834-43 225865 225873 
226018 226360 227679 227697-700 228038 228088 228388 


228889 228895-900 229357 229652 230537-9 230546 
23071I-19 231419 231741 231822 232726 233147-50 
233998-234002 234351 234686 +235653-60 237156-65 
238615 238641 238690 238694 238704-8 238720-9 
239186-9 240304 240371-5 240515-16 24101I-12 
241646 241648 241733-4 241914-16 242056 242935-6 
243029-30 243519-718 244869 245825  247592-3 
249396-7 249862 240076 249996-9 250319-21 250572-3 
2509033 252118 252520-r 253180 253488 253499-508 


253645-8 253093-7 254818-837 255663 256364 257592-5 


258090 258094-I0or 258105-7 258935 259675 261976 
262123 262358-67 262386-9 263117 264370-1 
264548-09 265091-2 265380  265397-400 265882-3 
266387-8 267982 2680099 268361 268468-72 260470 
269519 270331-9 271601 272120-6 272129-39 272619 
274008-9 274359-62 274366-70  274388-92 274778 
276186 276519 276812 276823-30 276870 277253 
277753-4 278777-9 278782-91 278847 278850 279039 
279076 279086-7 279336-7 280207 280447 280780 
281189-91 281223 281736 282464 28a710-11 283212 
283940-1 283907 284037-8 284074-7 284091-2 
2841g0-1 284580-1 285590 2857 285864-8 285885 
28593t 286113-14  286118-20  286307-11 286336-7 
288467 290659 291966 295872 298903-22 299006-8 


299106-9 302280-2 305408 317606 319095 319099-100 
319170-4 319676 319063 3190067 323125. 
1,385 BONDS of £20. 


1794-8 2414-3048 = 065-429 §=—- 9304-418 = 18077 
23008-22 23346 24103 30016-7 35560-1 37455-59 
39716 42940-42 44426-32 44687-886 so6s1 50864-68 
§1860-912 54290 56019-20 s6804-5 64501-2 65663-6 
66410-t 67665-6 69033-7 69127 60318-33 70589 
70645-6 70677-86 75420 126117 126119-21 126130 


195604 220694. 
The Yokohama Specie Bank, Limited, London, 
a8th May, ror3. 


THE CENTRAL URUGUAY EASTERN 
EXTENSION RAILWAY, LIMITED. 





Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5 % 


Debenture Stock will be CLOSED from the 9th to 
the 23rd day of June, both days inclusive, for 
the purpose of preparing the interest warrants for 
the half-year ending 30th June, 1913. 

Dated this 0th day of May, 1913.—By order, 

GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury circus, London, E.C. 





THE CENTRAL U UGUAY RAIL- 
WAY COMPAN OF MONTE 
VIDEO, LIMIT D. 


Notice is hereby giver that the TRANSFER 


BOOKS and Register of the 6 per cent. second | 


Debenture Stock will be CLOSED from the 9th to 
the 23rd day of June, both days inclusive, for 
the purpose of preparing the interest warrants for 
the half-year ending Mth June, 19153. 

Dated this 30th day of May, 1913.—By order, 

GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, 
Finsbury circus, London, E.C. 


THE CENTRAL URUGUAY NORTH- 
ERN EXTENSION RAILWAY 
COMPANY, LIMITED. 


Notice is hereby given that the TRANSFER 
BOOKS and Register of the Permanent 5% Deben- 


ture Stock will be CLOSED from the 9th to the | 


23rd day of June, both days inclusive, for the 
purpose of preparing the interest warrants for the 
half-vear ending the 30th June, 1913. 

Dated this 30th day of May, 1913.—By order, 

GEORGE R. CABLE, Secretary. 
Offices of the Company, 
River Plate House, vat 
Finsbury circus, London, E.C. 


THE EXCELSIOR SPRINGS WATER 
GAS & ELECTRIC CO. 
FIRST MORTGAGE SIX PER CENT. TWENTY 
YEAR GOLD BONDS. 

The COUPONS due June lst next on the above 
Bonds will be PAID on and after that date at the 
Counting House of Messrs William P, Bonbright 
and Co., 16 George street, Mansion House, E.C, 








GREAT INDIAN PENINSULA 
RAILWAY COMPANY. 


NOTICE. 

In accordance with the provisions of the Great 
Indian Peninsula Railway Purchase Act, 1900, it is 
hereby notified that a total sum of £4,388,465 6s 11d 
is now INVESTED for the purpose of providing a 
Sinking Fund in respect of the Annuities, Class 
“ B,” as under :— 


of Investments. Investments. 





| Nominal Amount and Description Total Costof 
| £ sd 


| £132,000 Consols, 24 per cent. Con- 
| solidated Stock on - .. | 118,328 910 
£150,000 Guaranteed 23 per cent. 
(Irish Land) Stock .. ie 131,406 4 7 
£40,000 Transvaal Government 3 
per cent. Guaranteed Stock ; 38,978 17 0 
£50,000 Canada 34 per cent. Stock | 50,000 1 0 
75,000 Local Loans 3 per cent. 
Stock .. - ‘a as a 74,062 11 0 
| £211,400 India 3 per cent. Stock . | 194,042 10 4 
£50,000 Middlesex County 3 per 
cent. Stock .. 7 ws a 47,312 12 0 
£15,000 Surrey County 3 per cent. 
Redeemable Stock ia an 14,700 1 0 
£20,000 Liverpool Corporation 3 per 
cent. Stock .. aa + + 19,425 1 0 
£250,000 East Indian Railway New | 
3 per cent. Debenture Stock .. | 238,394 14 4 
£2,000 East Indian Railway Annuity, 
Class C es - * os 51,637 13 6 
£114,884 Great Indian Peninsula 
Railway Annuity, Class B .. 2,452,833 16 2 


£35,000 Great Indian Peninsula 


Railway 4 per cent. Irredeemable 
Debenture Stock .. nf “ 39,164 1 
| £500 Scinde, Punjaub and Delhi Rail- 
way Annuity, Class B “a 13,635 1 0 
£100,000 Burma Railways Com- 
| pany, Limited, 3 per cent, Deben- 
| ture Stock Guaranteed 9,775 7 0 


£5,000 Assam Bengal Railway Com- | 
pany, Limited, 3 per cent. Capital | 
Stock,Guaranteed .. oe oo | 

£100,000 Bombay, Baroda, and Cen- | 
tral India Railway 34 per cent. 
Debenture Stock 


4,698 11 0 


96,480 3 6 
56,625 10 6 


£60,000 Great Northern Railway 
3 per cent. Debenture Stock ay 
£120,000 London and South-Western 
Railway 3 per cent. Consolidated 
Debenture Stock .. ws .. | 11413 7 0 
£220,000 Midland Railway 24 per | 
cent. Debenture Stock .. .. | 178,198 5 4 
£28,800 Midland Railway 24 per cent. 
Debenture Stock due to conver- | 


sion of £18,000 London, Tilbury 
and Southend Railway 4 per 
cent. Debenture Stock “e .| 23,601 2 4 


£90,000 North- Eastern Railway 
3 per cent. Irredeemable Deben- | 
ture Stock .. ry 4s .. | 8582713 6 
£100,000 Great Western Railway 4 
per cent. Debenture Stock .. | 127,299 6 
£100,000 Lancashire and Yorkshire | 
a 3 per cent. Debenture | 
Stoc od ee ee ee ec 
£35,000 London and North-Western 
Railway 3 per cent. 
Stock « ee ory 


89,649 0 6 


Debenture | 





31,266 7 0 
£4,388,466 6 li 
By order of the Annuity Trustees, 
R. H. WALPOLE, Secretary. 
48 Copthall avenue, London, E.C., 
28th May, 1913. 





THE AUSTRALIAN ESTATES AND 
MORTGAGE COMPANY, LIMUTED. 


Notice is hereby given that the TRANSFER 
BOOKS of the Consolidated Ordinary Stock of the 
abové Company will be CLOSED from the 2nd 
| June to 14th June, 1913, both days inclusive. By 
| Order of the Board, 
| A. W. STEVENS, Secretary, 
| Offices of the Company, 
| 96 Leadenhall street, E.C., 
| 28th May, 1913. 
| - 
i 
| 
| 


ARMAVIR-TOUAPSE RAILWAY 
| IMPERIAL RUSSIAN GOVERNMENT GUAR- 
ANTEED 44 PER CENT. BONDS. 
ISSUE OF £2,222,220, 


Notice is hereby given that the SCRIP COUPON 
due lst June, 1913, will be PAID on and after 2nd 
June, at the British Bank for Foreign Trade, Ltd., 
1l King William street, London, E.C. 

The Coupons should be left three clear days 
(excluding Saturdays) for examination previous to 
payment.—For the Anglo-Russian Trust, Limited, 

GEORGE A. KEMP, Secretary. 
Head Office: 6 Austen Friars, London, E.C. 
sranch Office in Scotland: 18 St, Andrew square, 
Edinburgh. 
23th May, 1913. 


THE LEOPOLDINA RAILWAY COM- 
PANY, LIMITED. 


Notice is hereby given that the next ORDINARY 
GENERAL MEETING of the Leopoldina Railway 
Company, Limited, will be held at Cannon street 

| Hotel, Cannen street, in the City of London, on 
| FRIDAY, the Wth May, 19135, at 12 o'clock noon, to 
| receive the Directors’ Report and an Audited State- 
mentof Accounts for the year ended 3lst December. 
1912: to elect Directors and consider the 
| of the Directors’ remuneration; to transact the 
| ordinary Business of the Company, and to declare a 
| Dividend.—Dated this 21st May, 1913.—By order of 
the Board, 


juestion 


J. H. DRURY, Secretary. 
Offices of the Company: 2 
3 Lombard street, London, E.C, 
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Insurance. 





Company (Limited), 
HOLBORN BARS, LONDON, 
“ruxos | £85,000,000. 
Claims Paid, £100,000,000. 





COUNTY FIRE OFFICE, 


LTD. 









Fire, Personal Accident and Disease, 
Workmen’s Compensation, Domestic 
Servants, Third Party, Burglary, Plate 
Glass, Fidelity Guarantee. 
60, REGENT SI., W., and 4, LOMBARD ST., EC 
LORDON. 


ENGLISH ano SCOTTISH LAW 
LIFE ASSURANCE ASSOCIATION, 


33 ST, JAMES’S SQUARE, LONDON, 8.W., 
AND 
41 CHARLOTTE SQUARE, EDINBURGH, 


REPORT FOR 1912 sHOWS: 


Increased Net New Business. 
Increased Premium Income. 
Increased Interest Return. 
Decreased 








Expenses. 
Total Funds... .. £&3,100,678 
Claims Paid .. .. £6,604,445 





Low Rates. Liberal Conditions. Combined “ Invest- 

ment and Insurance" Policy. Educational Endow- 

ments. Deferred Assurances for Children. Loans 
on Personal and other Approved Security. 


HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co., Ltd., 50 
Finsbury 8q., London, E.C.—Premium income, = 
ening lar 24th, 1913, £682,444. Funds at Mar. 24th, 
1913, £1,024,473. Claims paid exceed £3,000,000. 
Annual Reports and Prospectuses can be obtained 
on application. 








TYPEWRITERS 


Splendid Remingtons 
and Smith Premiers 
at £8 8s, each. 
Hire, 

10/- Month, 
27/6 Quarter. 


Deducted if bought 
the First Quarter 





Typists sent out from 3/- a day. 
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x 
THE STOCK EXCHANGE. 
NOTICE. 

Members of the Stock Exchange are not allowed 
to advertise for business purposes, or to issue 
Circulars or Business Communications to persons 
other than their own Principals. 

Persons who advertise as Brokers or Share 
Dealers are not Members of the Stock Exchange, 
or in any way under the control of the Committee. 

Members issuing Contract Notes are required to 
use such a form as will provide that the words 
** Member of the Stock Exchange, London,”’ shall 
immediately follow the signature. 

A List of Members of the Stock Exchange who 
are Stock and Share Brokers may be seen at the 
Bartholomew-lane entrance to the Bank of England, 
or obtained on application to 

EDWARD SATTERTHWAITE, 
Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, London. 





Banks, &Kr.—Continued. 
BANK OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 
Bankers to the New Zealand Government. 
London Office—1 Queen Victoria street, London,E.C. 


Four per cent. Guaranteed Stock. .£1,000,000 0 0 
75,000 Preference Shares of 





£6 13s 4d, issued to New Zealand 500,000 0 0 
Government 
150,000 Ordinary Shares at £6 13s4d 
£1,000,000 0 0. 
Called up, £3 6s 8d per share.. -- 500,000 0 0 
Uncalied, £3 6s 8d per share.. . ,000 0 0 


- 500 
Reserve Fund and Undivided Profits 1,240,587 0 0 
Negotiates and collects Bills of Exchange. 
Grants Drafts on all its Offices in New Zealand, 
Australia and Fiji. o- ae aildiZ 
Remittances made by telegraphic transfer. 9 ‘2 
ALEXANDER KAY, Manager. 


LONDON AND BRAZILIAN 
LIM 


BANK, 
| TED. 


7 Tokenhouse yard, E.C.* 


SvuBsorRIBED CaPITaL, 125,000 shares of 
2each .. “a on se es 

Parp-up CaPITaL és oe 

RESERVE FuND 





£2,500,000 
£1,250,000 
£1,400,000 
Branches in Brazil at Rio de Janeiro, Para, Ceard, 
Manéos, Pernambuco, Bahia, Santos, Sao Paulo, 
Curityba, Rio Grande do Sul, Porto Alegre. River 
Plate—Buenos Ayres, Rosario, and Montevideo. 
United States—New York (Agency). France—Paris 
(5 Rue Scribe). Portugal—Lisbon and Oporto. 
Agents or Correspondents in all the principal 
cities of Brazil, Uruguay, Argentina, the United 
States, and Europe. Drafts, Letters of Credit, and 
Cable Transfers issued on Branches and Agents. 
Bills of Exchange negotiated or sent for collec- 
tion, and every description of Banking Business 
undertaken. 


THE EASTERN BANK, 


eerste i 


a 


[May 31, 1913 


LIMITED. 


Head Office: 
4 CROSBY SQUARE, LONDON, E.C 
Branches: 
BOMBAY, CALCUTTA, and BAGDAD, 


Subscribed Capital .. 
Paid-up i. #1 000,000 


Bae ae ky R4 
Reserve Liability of Shareholders anne 


000 


BOARD OF DIRECTORS. 
The Right Hon, Lory Batrour or Burnie; 
Bir Jacos E. Sassoon, Bart. (Messrs F 
and Co.); J.C. Gzorers Bourniat 


GH, K.T,; 


D. Sassoon | 


(Direc 
Bociété Générale de Paris); G. teams tor of the 


in’ ;j ; 1 N T 
(Martin’s Bank, Limited); Emre ‘ame 


(Director of the Société Générale de Be! 


FRancgvy | 


Haskext (Messrs E. D. Sassoon and Co.) iy | 


Woop, C.M.G. (Messrs Brown, Shipley and 
The Bank transacts every description a Banting 
and a in connection with India on 
terms to had on application. Deposits are 
received for 1, 2, or 3 years at 4 per cent, per 
annum, and on current accounts interest is allo 


at 2 per cent. per annum onthe minimum mondily 


ances. 
F, H. SUTTON, Manager, 


THE ANGLO - RUSSIAN TRUST, LTD, 


HEAD OFFICE: 6 AUSTIN FRIARS, LONDON, E.c, 


CAPITAL PAID UP ‘ £1,000 000 
44% DEBENTURE STOCK issued £500,000 


THE TRUST IS AN ISSUING 
DEALING PRINCIPALLY WITH RUSSIAN 
GOVERNMENT GUARANTEED RAILWAY 
AND MUNICIPAL LOANS. 

A LIST OF RUSSIAN INVESTMENTS. 
GIVING PARTICULARS OF SOUND SECURIL- 
TIES, YIELDING FROM 4? PER CENT. TO 


HOUSE 


6} PER CENT., WILL BE SENT FREE ON | 


APPLICATION. 

THE TRUST DOES NOT UNDERTAKE 
STOCKBROKING OR DIRECT DEALING IN 
ANY SECURITIES WITH THE PUBLIC. 


SINCE THE FORMATION OF THE TRUST, | 
THE DIVIDEND PAID UPON THE ORDINARY | 


SHARE CAPITAL HAS BEEN AT THE RATE | 


OF 10 PER CENT. PER ANNUM. 

COPIES OF THE LAST ANNUAL REPORT 
AND FULL PARTICULARS OF ISSUES AL- 
READY MADE MAY BE HAD EITHER AT 
THE HEAD OFFICE, OR FROM THE 


BRANCH OFFICE IN SCOTLAND, 18 ST. | 


ANDREW SQUARE, EDINBURGH. 











EQUITABLE 


LIFE ASSURANCE SOCIETY. 


(FOUNDED 1762.) 











Re ee The Society has no Shareholders and PAYS 
TAYLOR’S] No COMMISSION, and comsognently secures 
TYPEWRITER CO.,§ the maximum benefit to its Policy - holders. 

Ltd. MANSION HOUSE STREET, LONDON, E.C. 

(Dept. E), 74, CHANCERY LANE, LONDON. Opposite the Mansion House. 

| G. J. LIDSTONE, Actuary and Secretary. 
| ‘The Subseription List will close on or before the 7th June, 1913. 
BANQUE INDUSTRIELLE DE CHINE. 
Limited Company to be established in France in accordance with French Laws. 
CAPITAL - - . Frs. 45,000,000. 





The Banque Industrielle de Chine is formed in co-operat 
subseribe one-third of the Capital and has promised to give its assistance to the B ure ial | 
40,036 Ordinary Shares of Frs. 500 (of which Frs. 125 will be called up at once) are offered for subscription with preteree 


Divided into 87,000 Ordinary Shares of Frs. 500 each, and 


3,000 Founders’ Shares of Frs. 500 each. 








tial rights of allotment to the shareholders in the Pekin Syndicate. 


ration with the Government of the Chinese Republic, which has undertaken 
ank in developing the natural resources of China 


FORMS MAY BE OBTAINED AND APPLICATIONS WILL BE RECEIVED— 


j 

In England at LLOYDS BANK, LIMITED, 72 Lombard street, E.C., and | In Beigium at BANQUE DE REPORTS DE FONDS PUBLICS 
Branches: and at the Offices of the PEKIN SYNDICATE, LIMITED, 
| 
j 


110 Cannon street, E.C 


In France at SOCIETE AUXILIAIRE DE CREDIT, 13 Boulevard Hauss- 
mann, Paris and Branches; at all Banks and Bankers. i 


Dated 27th May, 1913. 


ET I 


DEPOTS, 48 Place de Meir, Anvers, and 81 Rue Royale, Bruge!les. 


| In Switzerland at MM. ORMOND & CIE, Banquiers, 6 Plac 
Synagogue, Geneve. 


‘(| The Transfer Books of the Pekin Syndicate, Limitéd, will be closed from the 2nd to the 7th June, both days inclusive. 
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